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THE MONEY MARKET. 


Arrer a long succession of declines in the Bank of | 
England’s gold stock, due to the American exchange 
(which took an unfavourable turn at the beginning of 


? 


bit 
| 
the year), there is this week a very wabeninn addition 
of two millions to the Reserve. There is also, of | 
course, an enormous amount of gold coin in circula- |} 
tion, so that the situation is even stronger than appears 

from the figures of Thursday’s Return. In looking to 
the future we must remember the likelihood of an in- 
creasing stream of gold coming from the Continental 
belligerents, who have hardly begun to use the great 
gold hoards which were onnsmebated for this very 
emergency. An important change of method has been 
introduced in regard to Treasury bills, and though the 
market was at first a little shy, it is inclined to 
welcome the new plan, 
London Gazette. Under this plan the Government 


will certify each morning through the Bank of Eng- 


4 in i a 
announced in ‘Tuesday’s 


wink 


wilt 


REFIT A. 


ey OF BO. 


same 


— Re Th ete ae ree nned — 


athe pb ciaiieaiaertell Seen earner 


2 Neca Nisin Lignan 


5 5 5 5 lof the army commander was unobserved: th: n= | 
atl ails ian 9 2 z ~ 91 9 3 7 . ‘ ; ‘ cc . : 
OU TALC 4. “5 9 3 Sk “5 yj “-y 8 ys 7 ined) commander of the 4th Corps did not bring 
eS | reserves into action with sufficient speed, 
| ‘* The fact of the left of the 23rd Brigade having | 
THE WAR THE NEUVE CHAPELLE REPORT been held up (bv wire ent ingle ments insufficiently cl t) } 
1 1 a 1 1 . 1 ' | 
S is me gx in the ( ithians. a the effect | and kept back the 8th Division, and had involved a| 
leit Goan acid: rhe | P ion of the 25th Brigade in fighting to the north] 
oo lout of its proper direction of advance. 
t l ere sts i S ‘ QT es are now 1 Russia 1 | eRe ; ne f 5 i 
; | ihe grammar o! this sentence must surely be due 1 | 
) t j S ~ { ' . “* . o I 
, , .U i clumsy sub-edi When the action was resumed | 
| be cs sti Phe R Ms |)the 24th and 25th Brigades found thems 5 | 
' ‘ . . - ** 
| ' S 1 ( 1 the I { it Vie i stated | held up by German machine guns ; the 1st Corps failed || 
. : | . 
( ,tn | je OF the posit Ss there; to progress because the wire entanglements were 1n-]] 
| « 1 | he R id been recapture Phe | sufficiently cut. The next two days’ operations were || 
vhich 1 over this pass into the Hun. | impeded by the cutting of the telephones and by t! e| 
bi its heiees. Se. camemeniiilies te ithe EP On | f G hich hampered artillery fire, so that « 
ia ; oa re troops advancing were hit by their own guns. On 
l i t ther tne Xussian re 6) t : ‘ dated, = ’ : : ‘és 
pe ws) the night of the 14th the attack was suspended, ‘‘as| 
1} G Clan side of t I re¢ th » Ves yf tf] [The 1 : ° 1° 7 . be . . i 
| . ' ine riage. 10 the We of the Lup-| most of the objects for which the operations had been 
}> ‘ Oe ee ene z . ie : : ll 
ep eae noid, their advance s been}| undertaken had been attained, and as there were || 
i ‘ . ’ . ! q . . . . © 
» up by a series of sharp actions at Mesolaborez, | reasons why I considered it inadvisable to continue 
lway descends from the summits into the | the attack at that time.’’ The enemy’s losses wet 
| ) plain. The Austrian claim to have taken | S¢Vveral thousands left dead on the battlefield and 
ers here 1s not been denied from Petro. | ™ uunded removed by train; 30 officers and 1,657 men 
| ( lan \ | ts the R ;_ | were captured. Our casualties were :—1g0 officers and 
| rer! vircless puts the Russian casual- c. ° ua 
4 . , ae | 2,337 other ranks killed; 359 officers and 8,174 other 
Ss Cs In The ae peers 500, ee | ert is ad AAU EE l ranks wounded: 22 officers and 1,728 other ranks 
| 2 Preration, Dut the losses on bot! aes are bpoun Soare T ss Tk ; the 
; "s Sy rf 4 R 1 sid ire x = | missing. On Thursday Mr Tennant stated in tl 
i tO Nave been Very Neavy. the IKussians Nave St Pf 7 ° os +h 
a ts , ; a © ®°* | House of Commons that our casualties up to April rth 
ilf-a-million, the Austro-German forces have cer- | 
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land the rates at which it will sell Treasury bills for 
The opening rates offered 
If the 


three, six, and nine months. 


3g, and 3; per cent. scheme is to be 


were 2%, 

successful the amounts issued should, we think, be 
regularly published for the information of the market. 
So far the 


and vesterday 


floating balances of money remain plentiful, 


short loans were obtainable at from 1 to 


2 per cent., while the discount rate was weak at 


3} per cent. 
* * * * 


OQur New York 


~— ° _ ‘ +} 
Street is enjoving an outb 


correspondent tel 


‘graphs :—Wall 
urst of speculation, led by the 
trials, and extending to other 


war group of indus shares. 


; } } ' ’ ’ » a 
Sentiment generally is reacting from the excessive de- 
pression It is believed that the worst effects of the 


war have now been discounted here, and stocks are re- 


| ovarded as cheap at present prices, in view of the 1m- 
politics, banking, trade, and rail- 
More activity is reported in steel and textile 


1 
x roricet 1,,1] 
wool market 1s quill. 


' } ls 
iproved Outlook 1n 


roads. 


ined is our us 


Subj: ual table of current rates :— 


BANK RATE and MARKET RATE. 


r) , , A Fort- ThreeWks. A Mont} 
r) eek. Last Week. P 
T) W La E. nicht Ago Avo Ago 





not lost less. Very large reinforcements, 


- a~antin oly 1, . > 1 3” ths 
amounting already in Mr Belloc’s estimate to 
| army corp 


seven 
s, have been sent by Germany to 
assistance in the Carpathians; but in his opinion the 
been increa 


enemy 


Russian numbers here 
} 


still inere asing, and the 


have sed, and are 
cannot, owins o 
West, detach enough men to 
balance in his favour. 


| 
| 
| 
Nothing is more difficult of realisation by 


to pl res- 


sure in the redress the 


student of the campaign than its unity. Vert 
correlation between events in the 
and Western theatres. This is brought out 
and soldierly despatch, dated 
April 5th, and published on the 15th, in which Sir row 


tl intimate 


ine most 
Eastern 
in the straightforward 
Irench reviews the operations of the forces under his 
February 2nd, including the battle of 

Among the reasons causing him to 
undertake the vigorous offensive movement of March 

11th, and 12th were :— 


command from 
Neuve Chapelle. 


aspect of the Allied situation throughout Europe, 
and particularly the marked success of the Russian Army in 
repelling the violent onslaughts of Marshal von Hindenburg; 
the apparent weakening of the enemy in mv front, and the 
necessity for assisting our Russian Allies to the utmost bv 


Austria’s | 


THE ECONOMIST. 


| 





j 





there is} 4 


| 
| 
| 
y 
; 


| this 


‘April 17, 1915. 


holding as many hostile troops as possible in the Weenie 
theatre; the efforts to this end which were being made by the 
French forces at Arras and Champagne; and, perhaps the most 
weighty consideration of all, the need of fostering the offensive 
pirit in the troops under my command after the trying and 
possibly enervating experiences which they had gone through 


of a severe winter in the trenches. 

Sir J. French’s account of the engagement is not so 
clear as might be, possibly owing to 
another hand, but the results, due to the 
gallantry and devoted tenacious courage 
and ‘* the able le: idership of Sir D. Haig,’’ in his 
~—* were ‘‘ wide and far-reaching.’’ The main 
attack, opened early in the morning of March roth, was 
carried out by the troops of the First 
Sir i en is Haig, supported by a large 
artillery, a division of 
il reserve. 


excisions by 
*" magnificent 
of our men”’ 


Army, under 
force of he avy 
cavalry, and some infantr ) of 
By midday the whole of the village 
roads leading out of its eastern end were in 
and cut off by artillery from any rein- 

Then, however, ‘‘considerable delay 
oceurred.’’ The infantry was disorganised, and the 
enemy’s fire had cut telephonic communication. 


the generi 
and the 
our hands, 


forcements 


This 


delay apparently was the main cause of the failure 
to break through no turn the enemy’s flank and of | 


the subsequent very heavy 
of the Cor 


someone 


losses; and in the opin ion | 
mim eine r-in-Chief it need not have occurre: 
blundered. ‘The 


number 
L Ze 


directed 


139,347: 

ppelin raid on Wednesday night, apparent) 
against the Tyneside shipping vards, entire! 
failed of its object. A large number of bombs were | 
dropped over Blyth, Wallsend, and Hebburn, but much 
damage does not appear to have been caused either | by 
attempt or by the Zeppelin which early on F e Vv 
morning dropped bombs on Maldon, Southwold, and 


Lowestoft, and later in the day on various shaees in 


‘clearly expressed order ”’ | 
’ i 





Kent. On the 11th and 12th the Turkish forces in 
Mesopotamia, some 23,000 strong, attacked our ad- 
vanced positions at Kurna and Ahwaz. The latter 


place is near the pipeline of the 
Company. The attacks were repulsed. The neutral 
Press has contained reports of operations in the 
Dardanelles, but nothing has been allowed to reach 
readers in this country. 

The Kronprinz Wilhelm is now stated to be in- 
terned in New York. The Chilean Government’s 
strong, but friendly protest as to the sinking of the 
Dresden in their territorial waters has been acknow- 
ledged by the Foreign Office in a frank and ample 
apology. Sir E, Grey is not yet in possession of a full 
statement from the captain of the Glasgow, but though 


Anglo-Persian Oil 
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a satisfactory explanation may be forthcoming, 







see 







be subordinated at any time to the plea of necessity. 
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ee 
f H.M. there should be a compromise between the 
Government do not wish to qualify the apology they | national autonomy 


now present to the Chilean ¢ rovernment.’” The neutral! far as possible, the 
countries will appreciate Sir E, Grey’s attitude, and 

in it a guarantee that the British Government does | 
not regard international law as a mere technicality, to | 


consider 





7 








THE END OF THE WAR. 


| 


HERBERT SPENCER once wrote a little book on ‘‘ Man | 
». State’? and last week we ventured to describe the | 
German political philosophy under the title of ‘* State 
vy. Man.”’ 
therefore there must be a fortiori in Germany, Austria, 
and France, a growing sense of the ever-widening 
chasm which separates the interests of the rulers from 

The doctrine of a purely 
selfish State would be a tolerable one, and might be 


the interests of the ruled. 


law and morality if the rulers of each State were 
always competent and conscientious representatives of 
the true interests of the inhabitants. A 
sentative system which made the directing 
each individual State the real represent 


periect re] 
I 


pre- 


ordinating its own personal interests and ambitions to 
those of the community would make a general war 
But the most 


almost impossible. optimistic person 


qaoes 
hitherto been regarded as the most civilised have vet 
attained to anything of the kind. When the present 


was in course of incubation the Bri 


war tish Parliament 
was the only one which could be said to have been 
anv wav consulted before the issue was actually de- 


cided. And since the war began e 
Government has developed a censorship of the Press 


the effect of curtail the 


very 


til . a a , 
which has ing free plav an 


development of opinion. In this respect again out 
own Government has been unwilling or unable to go to 
such lengths as its adversaries and Allies, either in sup- 


press saletv vaive 


I 
{ 


Or jree 


ing news Or inspiring views. The $ 
discussion have remained partially open, and 
‘ principal complaints made are that the free circula- 


tion of news is checked and impeded in directions 
which cannot be defended on the plea of safeguarding 
il and military secrets. Sir Edward Grey is per- 


the only Minister who has frankly admitted 


public the necessity of recognising the right and duty 


' 
hy 


is fellow citizens to discuss freely the aims 
ts of the war. The duty of prosecuting it to a 
successful conclusion lies with Ministers, subject always 


in 


iia 


to the criticism and control of Parliament, which has | 


certainly shown no desire to hamper those in command, 


still less to criticise strategy. 


ever, of encouraging the public to form its opinions | 


in a natural way as to the purposes of the war can 
hardly be exaggerated. For example, if The 
be right in holding that our main object in the war 


the idea entertained in some quarters that it should 
be carried on until Germany and Austria have been 
reduced by dismemberment, or, otherwise, to complete 


t 
| 
} 
Undoubtedly there is in this country, and | 


j the 
| Hungary, that the Dual Monarchy, at anv rate 
, ° . ° ° } 
compatible with a very high standard of international | 


council of 


ative body sub- | 


not pretend that even the nations which have | 


| utter economic prostration of Central Europe and the | 
| total bankruptey of its Exchequers offer a sort of | 
| Security against any rapid renewal of armaments. But | 
such a policy opens up a long, miserable vista of wars 
of revenge. And could not a stronger security against 
armaments be obtained by more rational means and 


|timely as Budget 


| Tue seventh report of the 


and 


compared with 1,573, having a value of 413,425,347; 
in the previous 12 months. The Public Trustee's year 
| 


The importance, how- | 


-} that the outbreak 
| both spheres ol activity. 
is to maintain the balance of power in Europe, then | 


| public estimation, that the falling off should have 





the dismemberment of Austria on national lines, which 





would probably mean the creation of a united Germany, 
including all the German parts of Austria with the 
addition of several new but weak kingdoms dependent 
for their existence, as the case might be, upon the 
favour of either Russia or Germany. 


A point of view which has not been sufficiently con- | 


sidered, to our mind, is this, that the true interests of 
Great Britain, Belgium, and France are to obtain at 
the earliest moment a safe and durable peace. 


question, while as far as the Eastern side is concerned, 
at a ie 





| 

| instalments, 
| upon distribution, there is always a 
i which fall due upon the distribution of estates. 
| 


Now, a} 


durable peace requires the full restoration of Belgium | 
and of France with a settlement of the Alsace-Lorraine | 
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principle of 
and the principle of conserving, as 
existing fabric of Europe. Also, it 
is clear that the more any existing nation is threatened 


longer will it resist, and the less will it be inclined to 
reasonable 
longer the 


terms of settlement. But the 


war lasts, the more prone will the peoples 


as distinct from the Governments be to cry out against 


he carnage which is desolating day by day and week 
»y week so many thousands of homes. Thus we are 
rought back again to the problem of ‘* State v. Man,”’ 


| and to the question how far the rulers of the highly 
| Organised bureaucratic State will be able to hold out 


against internal revolutionary forces. 


Then, again, 
there 


is the question of rebuilding and restoring count- 


i less larms, villages and towns which have been whollv 


i aaa Mil Lae ’ ; 
or partially destroyed, on the West and on the East. 
It seems to us pretty 


National 


clear, after carefully considering 
and 


Debt existing taxation Austro- | 


ot 


, must 


be regarded as financially bankrupt, and in the « 
ola 


ourse 


fewer oT } 
Iec¢w montns more 


with dismemberment or unnecessary humiliation, the 
| 
1 
i} 


. 
the same must become increas- 


Our 


Inge IV true oft (rermany 
re ar cnor. theo > ' ; 
] r War shows th getting indemnities, 


and, therefore, on financial grounds, those wh 


own experience in the 


diff 


culties of 


* 4 
>WIsSn 


we do, to find some indemnity for the Belgians, the 
Poles, and the Serbs will do well to weigh carefully the 
| consequences of the ‘‘ bitter-end’’ policy, of which 

indeed, we have heard less of late. The cost of two | 
months of the war would certainly suffice to set. th 
devastated areas on their legs again. No doubt the | 





er : a 
vv the application of statesmanship to what has, aft 
all, a financial and politi 


al, as well as a military side? 
these observations may 


be 


day approaches. 


Possibls 


ced 
thought the more 





THE WORK OF THE PUBLIC TRUSTEE. 
Public ’ 
12 months to March 31st last, shows that he, too, has 
felt the effects of the war in the shape of a falling off 
in the rate of progress which hitherto his business has 


+} 
y tne | 


riictee . rit 
Trustee, covering 


exhibited in every year since the establishment of the | 
Department. It the 
estates and trusts which have been accepted in 


states that number olf new 


months was 1,543, having a value of 4, 


and eight months of 


ot 
nthlv record of the number 
the fact 


a slump in 


included four months 


war, and a detailed m 


peace 
ot 
‘ as , ~ 
inquiries and number of cases accepte 1 reveals 
of war was followed by 
. ° 2 . “ - 1 
It is really rather remarkable, and ts a credit to the 
place which the Department has already gained in 
been 


no greater, in view of the practical paralysis of finance 


° . . . . | . ¢ on . r 1 . 
impotence, is inadmissible, for that would mean that | which occurred when the war-cloud burst. As the 
the balance of power would be entirely upset. | result of the smaller amount of new business, the 
Another idea which has been put forward is} Public Trustee’s fees on acceptance did not show so 


loreat a rate of growth, and his surplus of fees over 
expenses was £4,140, as compared with £5,671 last 
: As the capital fee, however, is payable by two 
one-half upon acceptance and one-half 
‘ reserve of fees,’’ 
Ii x- 


year. 


perience of the cost of distributing estates leads the 
Public Trustee to the opinion that this reserve of fees 
is considerably in excess of the probable cost of making 
these distributions, and the reserve of fees may there- 
fore be regarded as available towards future expenses. 

During the year a legal decision has further reduced 
the expense of dealing with small estates, already sub- 
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section 3 of the Act. | 


a 
j rs sfns . lication r the e ing oO 
This decision rules that applications for the vest i 


t 


‘ect to special procedure under 





stock with the Public Trustee, necessitated | section | 
+ (>) of the Act, mav be made ex parle, an? avoidins 
.’ } P : ; a ‘. ,_A MA +} 
ll the expense of serving the person in Whose Name ti 
i} stock stands ‘ 
‘The investment of tu ds du ng the ps st year nas 
H tee 1 qa more than us ] ore us task o ccou ol 
|| the uncertain financial outlook produced by the war, 
i] P | — } 1, } ScIs Ce th 
i 3 + ; ‘ 1s s | < «l ces 
| aad ] nred 
Advis ( nmitt n ne suggested ais pts 
es ents 1) me | CTS 
7 he T 
} t ( n j { IR i ) 
: , 
Huth Jacks Mr R. Martin Holland, C.B., 
Mir R. M. K slev, d Mr J. A. Mullens, jun 
( | rar ( side ratl l < ll vestments 
| ) e Publi Trustee sine { ip it 
| 
Q) ) ‘ ok, tl r c trustee 
< ‘ vit ] is ma 1 | t < Ss 1 Lit 
e | ested mone non-trustee 
ws ¢ cs has ; ‘ { m £4 IOS 1d ct to 
l n Z:4 
4 7s « d T) é fe } t t} ‘ io ( cf e¢ ( ) 
, ; ents has risen only from £3 19s 4d to 
Z < I | ( t Sp ( ( t} 1a 1 ] oh- Ms 
| S ( if howev« 9 Li té he OUul- 
< 1 P rile | istec conside a - 
Cc + g ty | ? e t + v? . 
' ‘ é ( t < it s¢ 
case of trusts which come | iS ( 2 
eat nvested, Public Trust 
( ~ ~ } Ne tryv ts } ; < 
hold unde the te Ss ot e 1 st deed 
7 , ’ 7 1 
. t10n \ nN t ) ca § q I 
| I Ot es i¢ ts he } s 1 
‘ 1 ener } S 4 Se le CTIOI | 4 . ) - 
1 es odd 1 s of est ts ch | 
ses Is 5 WS 
i, 
i] N at, Var 5 sH 
i} 
1} 
ti 
1] March, Marcel March 
i} 4 c 
1 1913 1914 1915. 
1] —_— —_— —__. 
1 £ £ £ 
|| British Funds ................ 2,614,800 3,068,000 3,919,952 
i} - = a Ac 
|} Corporation stocks, U.K. ...... 1,982,300 2,536,106 3,098,057 | 
1} Colonial G rnment & Colonial 
1} & Foreign Corporation stocks 4,357,200 | 6,476,500 8,456,032 
| Foreign stocks, bonds, &c...... 785,500 | 1,032,700 2 9 
|| Rails—Home .............. ..| 6,666,200 8,244,400 10,195,183 
| British possessions .......... 2,064,200 2.980.000 3,631,453 
loreign Suet oe ani mdetiemnie a ie 2,358,700 3,150,700 3,916 390 
|} Commercial and industrial ....; 1,279,100 | 1,770,800 2,053,735 
|| Gas, water, electric light, canals 


|| docks, shipping, telegraph and 
1 . sa: aia a 
|| _ tel phone, and tramways . 1,321,809 1,795,800 2,142,665 
|| Banks, insurance, and financial) 


trust, land, and investment 


| .. 2,416,000 ; 3,254,600 3,994,035 
25,845,800 |34,309,600 42,806.5 
| Mortgages, freehold property, ) { 

leasehold property, & ground 
rents, valued at......... 


2,001,654 2,422, 
; 5,600,200) S'602/250 6.496 


/ 


“ee 


31.4946,000 41,313,500 51,725,528 


[Thus Home Rails continue to hold pride of place, but 
values a 1 are nomin il 
values only, and the amounts of tal t epresent 


may be very different. 


This year the report contains a new section dealin 


should be noted that the 


with the work done by the ne . Tee stee as Custod 
of Enemy Property for England and Wales under th 
Prading with the Enemy hate and Proclamations. In 


ew of the ; say : creases fl ; . 
view of the amount of ignorance which exists regarding 
this legislation, largely due to the chaoti: 
the last Amending Act left the subject, 


; it Is surprising 
to find that as much 


j 

| as 4,701,276 of enemy income has | 
actually been recs ived and £ £84, 600,000 of enemy pro- 
perty registere d. App: irent] 
tend to use this as a lever whe n the stage of disc ussing 


ons is reached. We incline to the belie f, 
however, that any attempts on either side 


the Board of Trade in- 
peace nevotiati 
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enemy property after the war will react upon the com- 


i merce of both countries, and that the re-establishment 
of ordinary relations will readjust matters without 


any 


utside interference. 





AMERICAN LOANS TO BELLIGERENTS. 


On March 31st it was formally announced in New 


York that a syndicate headed by |. P. Morgan and Co. 
had concluded arrangements with the Fren 


h Gover 
ment, under which New York bankers would issue 1 | 


: ] 
\merican investors a batch of one-year 5 per cent 
1 * * . . : 
French Treasury bonds. The issue price is 99$. The 
bonds are pavable at the option of the holds rs, 


} as to prin ipal and Interest in New | 

York in dollars, or in Paris at the rate of <.18) jn/| 

reat ] ron eeds, it 1S announced, will be used for} 
. . . en e ° . 

he purpose of paying for supplies in this market by the | 

french Government. The amount of the loan as|} 

San a Oe 1 

rtised 1s O50, 00 ,OOO. 

this,’’ writes our contemporary, the New York || 

| 

’ 

' 

| 


Journal of Commerce, ‘‘is the first of a= series 








| on r¢ dits to be established here. ‘| he underst il 1. | 
n Wall Street ts that the loan to Great Britain wil] | 
be closed in a day or two. Arrangements ar so| 
lerstood to 1 in progress for the establishm: if | 
dits to Russia, Italv, and other countries. Russia 
s supposed to be negotiating for an additional credit | 
rt d the $25,000,000 acceptances rranged <s | 
me ago.’’ A ten million dollar short-term | i 
Germany has also been issued, to vield 54 per i 
Karly last autumn President Wilson’s Gover | 
discouraged the use of public loans to belli 1] 
Nevertheless, various credits have been opened ] 
short-term issues have been made “* to facil ( 1] 
sale of egoods.’’ Our contemporary, ino a | ‘| 
le irgues case ft public loans to bell vere 1 
s follows 1 
| fas t affords no pre place 
l or « ( Ss r bun nb i 
‘ e thes Kurope is drawing heavy | 
( ; Ss ef Ss . Such suy eS ! } 
| 2 ( li 4 sist Gf War I 
I I i sk ds Its and O ‘ | 
- | CSE SFOs 1! 4 - ré i Ne 1 { 
Ca mak rrang ements tor vet f then 
sold without discrimination. M 
l 1 States Governm tis doing its t s . 
. ind delivery r these goods s 
of ti sual rules of civilised cus i] 
It is evidently not mo | 1 
tries to pay for such goods 
1 the first place. Indeed, inter | 
( durir the past few vears has been n || 
l uy ls l less and less'on money. | 
there was a spe ial reason, it is pointed out, six || 
nonths ago for caution on the part of Ameri in 
bankers, quite apart from political or moral conside: =| 
tions :—** At that time the United States was he l} 
debted abroad, and had no apparent means of meeting |} 
her obligations. Cotton shipments were negligible, and | 
other business was going forward under the most 
serious difficulties.........To add to the heavy American |} 
indebtedness then existing abroad would have aggra- | 
vated the situation in the most serious way, since if 


would have inevitably caused more gold Staines, Or, 
if the loans were based directly on goods, would have 
goods from being used as a means of 

liquidating excessive obligations.’ Now, of course, 
as things have steadily worsened in Europe and 
bettered in the United States, the whole situation has 
been reversed, foreign exchanges are now all in favour 
the United States, and the drain of gold is from 
urope. The manufacturers of Great Britain and of 
Western Europe are so much engaged in supplying the 
armies with equipment and munitions that the export- 


+7 
-~} 


abie surplus of the commodities to their customers in 
the United States is steadily dwindling. The orders 
from European Governments to American manufac- 

lucrative to be refused, and the easiest 
financing them is by loans. Hence, for 


prevented such 


a 


to control! economic and financial reasons, the policy of refusing 
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- sehen 
to fin: ince the war in Europe by pub lic loz ins it } Ar meric a} cent. and 1O per ce nt. tor the two quarters respectively 

‘ ) re eff oO . ' - ceed _¢ ' I hy: 
is being abandoned. ect of this change of policy | The average profits per company for ihe past three 


already being felt; for, according to the Journal of | months work a Lie 


. hs rK out at £07,500, as compared with 


Commerce, the issues of new capital for American rail- 

ways and industrial corporations in Marck oats totalled 1 ol the separate groups during the March quarter | 

57 million dollars as ag: inst 133 million dollars in s as toliow : : 

| March, IOI 4. ; ; Net Prorits (AFTER Payment of DERENTURI IntEREs?T. &c). 
On March 31st Mr Bryan issued an official statement | 


. i afialaaas hich. thouch extremely onarded Sb 
from Washington, which, iwmouch « vtremel guarded No. | in Quarter Ending 


é 4 } a “cr re 
£:71,000 a year ago. Che detailed comparison for 
{ 











| in terms, seems to leave Wall Street iree to fin ince [ March l. Increase Decrease. 
rage a ae ee | ; “er Cos. |— is 
l the belligerents if it chooses. It runs as follows: 1914 19] 
C T) + 4 + t ¢ re 7 — 
| I = _* . £ x x ) 
I , to the effect that : Br 1 702,878 685,784 17,094, 2°4 
1 with bat te S Canals, & ; ( 49,622 1,4 2°8 
\\ I t t f « <é 2£4,18 320,521 *%O0 Ol 
| ( S . io £96 * To OF g ] 
ernn f ul&S > ; ‘ + 
4 2: 1,954,210 1,685.69 268,51 137 
S rye n t the t M 
me It ul, & 8 6,4 0,873 4,404) 4:3 
2 ‘ ea) a ts 63,714 440,977 122,727; 216 
i t i Rut Ans 25 475,83 6,598 2U1,252) 22 
| ' a I wa 10 600,12 655,228 55,103 ra : 
39 44 3 7} 
. ‘ a } ° \ ’ : Cercccoce 2 é J J é,< yois ee Lid Lt ai 
New York bankers and cambists evidently revard terworks ... 20,364 °492'227,** i 28'1371 54 
; , ; : Miscelianeous .. 123 11,244,678 10,981'812 2,866) 2°3 
| the | rencn Loan as the precursor to other operat ne aa eee = a £0<, y 
° ' ’ oa . yz > _ . ‘ . 
| ot a similar character. Lhere Was, according to 1 é 29.790,280 19,789,226 1.054) 4-8 
| zs ~ 
| Ni urnal of Commerce ol April oFG@, a yeneral expecta- PMere are DY ro excepuons to the general decline 
° + > .*4° 1 ‘ ; ¢ ‘ ‘ ‘ : ' . ‘ ° 
| tion t the British Government or London bankers. et s and nd company groups the in- 
‘ Ry i/o : \ 
lhon int of the ritish Government, € €X- : ’ s ot t tram- 
| 1 ‘ : 1 
}} pe 1 the near future to arrange a cre n tne S S 2 t eC O.0 pe cent. aj} 
¢ ‘ . ’ ’ ] ¢ 1} . 1 ¢ 
i} U States { in nount equ ) or i in 2 ) \\ S it 
1] +h, 2 it in ved in he ret 1 transaction that as CI] ‘ : { > We ‘ Car. Lhe ‘ CLTit i it and } 
- ‘ . a , ’ z , 1 ‘ | 
I} just een reported. PUwe CUE CS , sCareeiy any Change as Come | 
| Financier speaks of a miullion-d ir credit at ued tii ago, nen there Was an increase ol 
14 per cent. under negotiation by Messrs ]. P. Morgan. | 45. P' : e largest declines are shown by the 
| | fieure 1s hypothetical, but the operation ma " "7 S* , My i the tea qd rubber group. 
} re t ias certain. Phe explaination hes in the neces- a Tit Cr CO! Ss oniv one i-produe ¢& company j| 
ie . ‘ ! Sig ; ieee a ars Sie eS <i. | 
| Sit of sending gold to redress the unfavourabk as ; e lo price of rubber bi x chietly jf 
} 1 f },] ; ’ +1 Beane _ . el i} 
i ster vy exchange due to decli In Our exports al ao > kage OF ¢ > SMip- |] 
| tl eavv exportation = of \mertean a IS to this |! > 5 , ' e of the monst SAEED ERESS ne |] 
eo i 1 1 7 
Hl ¢ ‘ { a. + s owed last we = iS done «¢ |] 
} { l = ts last h bernie i] | ( on i | 
ried } | ! | 
and steel ¢ Ip, r passing through a boom period, |] 
. g m I, | 
| ‘ 1 1 : 1 1 } : i 
| ( tiny » ola er tir > f vey mt the ad me il 
INDUSTRIAL PROFITS. entered r time last ir, bu ie decline |] 
- ; ; ; —— : of 13.7 per cent. now recorded ts an improvement on |} 
' lowing’ Is our quarterly article, dealing with the i 
mS z a . =~ £- One oO S per cent. shown bv 14 companies in the }} 
~ f< > ‘ TY) ‘) { 1 eomt ec a ere . th J | 
l achieved DN dust i l iu = | December quarter. i 
‘ ? ' / 
pre is three months. ihe figures are taken trom | ry I1,, table a +} ‘ ‘ 
. ’ ‘ ) LiDit SnNOWS ti 
the summary Of company proht and [oss 
e 1 + * +7 St quarter 
d each week in the E romiust. This table in- 
7] . ° 1} “i ; P ; I r of Ni Pp = 
( s all reports obtainable (except mines, ralwavys, 
surance c mMpanie s), and b dd OG esse ogetl Rey . .D a Pre 1 r j 
. 9 . a I 7 LD X « 
end of the quarter a detailed comparison with | 
i - i 
the previous vear is obtained. he number of reports | | , ~ ‘ . i 
- i — + 19a »Oy% } 144 &9 4 7% 77 1-¢ » 4 ‘ 4 i 
shed during the first three months of the pres | 
> = ; . : ‘ ? . | } s . 
vear was 293, and as the majority ret ed to the ' Cree s compare with the I pre us years || 
; } 
! 1s Ria iu s follows i 
en * on December 21, IOT4, the results show the al LOLOM 
i : : Py sit . s Nr P 
f t of f{ . ' he net profits of these ah ; ae 
{ f five months of war. The net prof y 
eh. 1911 1912 1913 i914 || 
22 Mmpanies, aiter pavme l i CCM ure LTVLe are ’ Reports Rep rts Rep te, Rep rt | 
xc., amounted to £,19,7a99,226, as compared with | 
7 filles ai c 7 E oe 
£20,790,.280. or a decrease of 4.8 per cent. In the | Ordinary dividend.. 558 575 ‘ » 0 . SB i 
o~ ¥ — ’ . " : ’ s ii ; . } 7 z - i 
ree ; = . reference dividens ~ 89 le 
similar article published in April, 1614, 301 companies Preference dividend. 183 .... 189 .... 163 .... 176 || 
alae Sl a ma — Reserves, &c....... 25°9 .... 257 .... 27 .... GS ff 
|} were dealt with, and in this case there was an increase | 
‘ : ; +] sonal ecery , { is. | 
in net pr fits of R 1 per cent as compare } \ th th 4 ( Lite i iC r es. Ni IS a j c\¢ | 
i i . . . 1 ‘ e | 
Pe _ | ES -' tions to the amount carried forward, and in some |} 
||} previous vear. <A decline of less than 5 per cent. fo! ie 1 . | 1 
| : z . leoryr t \ ! ‘ thy ' ‘ smarter | 
ss . o. as aula ' ) ases. aeprecia ltOWaNnCes. Or the past qu 
|| the past quarter, therefore, shows that profits have not | © ; 1 7 1 
i suff h - outils } ] the percenta of total net prohts reserved was 20.4} 
|| suffered from the war as much as might have been 2 ae | : f b] oa i 
i im ‘ , . . per nt.: this, while not comparing tavourably with] 
llexpected. The figures for each of the past five | per cent.; this, rill. os 
al the 28.7 per cent. of the 1913 reports, when large || 
|} uarters are as follows: os ea “iy || 
profits allowed of a strengthening of reserves, 1s still |} 
Net Prorits (AFreR Payment of DERENTURE INTER! i hioh. The next table shows the distribution in each || 
. } 
Reports Pub- No , tI ‘ > yet ite - - = I 
lished in Quarter of 1913. 1914 Increase. Decrease. } 
Knding Cos. = Net Ordinary Preference Dene 
a = — a . ee Profit Dividend. Lividend 

















reports published in the second half of last year, it |? —--—- S77 | 21-6 5.224.245 | 
must be pointed out that in the pre vious year the same; —s_. __|19,799,226 10 ne SS = 


companies showed increases in net profits of 26 per * Deqwenat. 


- 


| 





; 

i 

| 

| 

| 

March 31..... .. SOL | 20,451,418) 22,136,179 re 
i 


£ £ oo £ » | siiotictitaiia eee eres-"aa | 
. £ £ . oe 
Jul ar B.4¢ 947,391 | 4 a a x a, ; > 4)3 | 20-5 4,2 26°9 || 
| Se dF ie seaneaee 17480220 _— 2 | assiers | 98 Breweries ...... ee | ee c as aaa | iss 50.263 o.8 | 
| December 31 .... 214 | 15,320,757 14,461,655... -- | 859122 | 56 | Flee Light, de. 920,821 | 355,094 | 386 | 281,869 | 306 | 285,t58| 208 | 
ee 684.531 647.157 | 0-9 — | Gas. ce ce.e-ceeeee 895,206 973.934 108-4 | 156.457 | 17-4 | *234,:85 | *25°8 |) 
— 909 | 69,057,379 69,684,531 647.15 9 2 —— | Tron, Coal, Steel 1,685,695 | 738,132 45°A 344,043 | 204 605,524 | 360 tI 
and Mortgage, al 1 
| 1914. 1915. | ead mind ke.’ 350,873 | 207,854 590 46,572 | 132 © £6,497 | 278 
a pee eS eo ae papier tonite | Shipping ......-- $40,977 141,975 52°) £6,516 128 242,486 | oS] 
M : ia § z gal 054. (9g | Tea Rubber, &e. 366,598 | 279,115 | 760 e026 227 Ulaz2| 170 
| arch 31 ....... 293 | 20.790.280) 19.7 99.226 .._|_ 991054 | 48 | medmways ......| 655,228 | 389,080 | 593 | 155.026 | 23-7 asnee i 
| ee . | Trusts ........00 2,273,379 | 1,168,968 | S14 | 846 668 | 373 | 257,785) 11-5 
W nae . i e results shown in| Waterworks... 497,227) 396,174 70°3 | 108.991 22:1 || 5762) 76) 
ith reg ird to the decreases in the r | Aratetlemeous ””. 10,981'812 | 5,389,189 | 49-1 | 2,056,601 | 187 | 3,526,122 | 322 
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centages of profits distributed to ordinary shareholders 
by gas, waterworks, and rubber companies. In the 
case of the last of these, only one of the companies 
dealt with has any preference capital, and as the reserve 
allocation is up to the there is little to find 
fault with. Rut in the case of the gas and water com- 


panies, the st 


average, 


rengthening of the balance-sheet has been 


ae we ne , | 
| The most conspicuous features here are the large per- | 
| in « 


sacrificed rder to maintain dividends, while the 
gas companies have actually drawn upon the “ carr) 
forwards’’ to the extent of 25.8 per cent. of net 

j 

| 


profits. Shipping companies have reserved over 55 


per cent. of net profits, in addition to regular deprecia- 


tion allowances, which, in most cases are large. ron 
and steel companies, although earning smaller profits, | 
continue to set l 

The percentage of net prefits to total ordinary and 


pre rerence ( ipital ior 


aside a large percentage to reserve. 


each of the past five quarters is 
table :— 


wino 
Witte 


Total 
Capital Profits 

1914. £ £ 
230,109,600 .. 
181,893,900 
107,574,900 
116,418,600 


Per- 
centage 


22,136,179 .. 96 | 
. 23,596,497 .. 130 
-- 9,490,220 .. 88 

14,461,635 .. 124 


First quarter 
Second quarter 
Third quarter 
Fourth quarter . 


635,997,000 .. 69,684,531 





6 c . . ° , . » j 
191! 10°9 lhe nature of last year’s results can be judged from | 
915. : ne 7 
|| First quarter........ 221.512.200 19.799,.226 .. 8&9 the fact that all the preference dividends were passed 
1] sei ind the guaranteed 4 per cent. cut down to 3} per 
1 ( 4 e 8 interest ind dividend paid Oo > 4 : "ne 
1] ; ' ‘tal + at. | eent., a very notable reduction that nothing but 
| ) ere \ ordinary Capita ind I ee eae : ; a ; 5 
{| ) { mn ) ( amounts carried to reserve to tota psolute necessity could justily. In-all the depressions 
j | a ‘ 4 
\| il is shown belo | of recent years—even after the crisis of 1907—the 
| . . . ¢ 
i Tel | guaranteed dividend hi re ‘ ll, and mo: 
1} late oo Per- | guarant d vide id has been paid in full, ind m re 
| Capital. Interest. centage. | than one Knglish investor has bought the stock with 
] ° Lm = 417 ‘ | the idea that it had some kind of debenture value. In 
ee erences ’ 17,959,000 .. 5,228,417 .. 415 fact, it has not even the merit of cumulative dividends, 
} Ordinary Ordinary Per and the + per cent. lost last vear 1S yone for ever 
] ital livic end ntage, : 1. 7 one . ‘ 1 ° 
—" I ae nd ce : . lhere 1s little probability of the 4 per cent. being paid 
} : aa = is or this r ‘ rathe Are +3 nad ’ a anc on) 
|| First quarter ........ 128,881,700 .. 10,301,404 .. 80 | for this year, as traffics are still dwindling, and only | 
we : : | great burst Of prosperity in the second half could 
Preference Preference Per a : ti ae th. t | athe hleeel 
‘ani ; 1 save the situation for the guar: "eC ckholders. 
Capital. Dividend centage. | “" ' a HC GUase Sts nn 
£ £ o | How the decline in the dividend came about is shown 
| First quarter....... 92,630,509 4,273,577 .. 4:7 | in the following table of receipts and expenditure : 
| Total i 
. \ RECEIPTS 
Ord. and Pref Per- | ane 
Capital. Reserve, &c centage. — — Inc. = Dec 
1 £ £ % | - | 
BATEOE . . 00sec 221,512,200 §,224,245 .. 24 | Freight ........s06. 6,136,902 .. 5,436,808 .. — 700,094 | 
| Passengers .......+6. 2,701,134 2,586,532 .. 514,802 | 
lhe interest on debenture stock is taken atter di duc - DEOR OG ht Kd onees eee 397,762 ee 336,246 oe —- 1,516 | 
j { } r ravanna 9 ale > OQ7 | 
1} tion of income-tax, and the rate thus works out at over sienna ae $84,578. $77,581 .. 6,991 
i ‘ a —— | 
} percentages are wer than the] 7 9 | 
| | ( . Lhe pe : itages ure lo c re 1 I 9,620,176 = 8,596,767 ae 1,023,409 | 
| Cray will be seen by comparison with the sam EXPENDITURE | 
|" ; for each quarter of last vear: - iss 
: . | 
if \* | 
| Ord. Div. Pref. Diy. Reserve | 19]3. 1914. Inc.or De 
} ‘ shieeiaicia ita ee ja a 
I to ee S68 .. 47 . 26 | £ % £ % £ 
Second quarter ........ 12 4 5°3 o's Way andstructures 1,129,453 11:7 | 1,076,062 125 — 53,39] 
Third quarter ........ 76 .. 2:1 | Equipment ...... 1,565,632 | 15°2 | 1,375,300 | 160 90,352 | 
| Fourth quarter........ 10:7 5-0 37 Trattic ......++.- 295,995 30 280,895 | 32 — 13,098) 
| 3 an : ae l'ransportation 3,945,424 | 41-0 | 3,679,522 42:8 265,902 | 
WO SRE. kiksndacwee 10:0 5-0 29 General ..... j 255,022 | 2:6 265097 30 + 10,075 
ae ; ; ; ; PG: cicadas 172,285 | 1:7 165,043 | 19 — 7,242 
rhe final table gives the capital in each group, together aconaenna-ssmienss | stesnstainen| <icscenmesineaanisites| <iisnasntt entanaiin 
with the rate of interest or dividend par 7,261,809 75:4 | 6,841,919 | 79°5 — 419,890 
- [he figures of receipts show a general depression, | 
Debden Rat 1 | ae ll - . , ul 
ture — Cedinn Di D | treights, passengers, mail, and other revenue all de- | 
Nantes terest al 1 cae 7 | qe ‘ . i " 
icaiiaciiah Datasets are | clining. On the other hand, expenditure fell by less | 
‘ . wok : e s | than half the fall in revenue, and the final difference | 
DOORN i. dis 5s veswess 5,975,4 0 7 "7 8 4.034 3 a =) i 
Canals... . ae 1,064,431 37 54 49 rt } ; in ne It revenue Was £,004,000. ] he proportion ol 
mieettie Sdghting, Ge, 3.47.8 1,097 742) 5 5,475,554 Sl | expenses to revenue works out at 79.5 against 75-4| 
Iron, Coal, and Steel.. 4,016,604 43 10049870) 73 6.098 'E88 7 | in the previous year, and it is important to note the 
Land Mortgage | ras eee ; . ‘ TI a f 
Financial, &c......' 7,757,882 41 | 1,926.9%! 108 942.526 49 | Girection that this expenditure took. The cost o 
es: Rknsne es’ eteaes } | 1,406 100 | 1,175,4 g | transportation, in which the heaviest items are payment 
i¢a, tnbber, &« aie i $45.3 ]1°4 20.0% p ° . . - +f 
Tramways 2 5,895.7 7 356 8 3) A1SLE31 7 | of station hands and trainmen, fell by £266,000, while 
rusts........ a 24,069.49 z 18 RR 4 Wrresy 5 a ' . alee 2 , 
Waterworks ... 2.283.477, 41 | a'sio%as| 97 | gor fs expenditure on wages and structures fell by 
Miscellaneou 608 +4 = 51,035,875! 10°5 | 40,356,782 51 | 4:53,400 and on equipment by £:99, 300. Thus con- 
| . 1 . “+ hale 
1 = Be ‘| siderable savings have been effected, but while 
it oo Pere’ ives are very similar to those of the ; 
previous qua 


ers, except that canal shareholders come 
olf worse than usual. 


a? 





-_— — 


A 


| line, 


GRAND TRUNKS. 


Tue figures of the Grand Trunk report were dealt with | 


briefly last week, but the position of the company 
demands larger treatment and a closer analysis. Of 
all the railways in which English investors are 
interested none is more difficult to understand than 
the Grand Trunk. 


It is at present not a prosperous 
but it 


absorbed enormous quantities of 
British capital; it has been made the object of one of 
the biggest speculations of recent years; much of its 


has 


| stock is still held by a syndicate that intervened— | 
shortly before the war—to prevent a great crisis; and | 
it is itself much affected by the war, just at the time | 





| when liabilities entered into years ago are likely to| 


mature, 


is bright enough, but with the fortunes of the Pacific 


section hanging in the balance, the Grand Trunk must | 
be anxious to maintain its own strength at the maxi-| 


mum. For this reason, if for no other, it is most un- 
ae ; 
lMUckKYV thn: 


Dassin 


ing through a period of depression. 





; €conomy on transportation is mostly all gain, economy 


on the maintenance of way and equipment is mainly 
deferred payment, and at present, with an uncertain 





a 


If the great Pacific enterprise on which it has | 
embarked succeeds, the future of the parent company | 


it the railway should at the present time be | 





| 





| 
| 


oe wR ENS 


sotto 


ane 


























































tO 


—— 
SS 








— een —-— ~~ neasammacntrinehinins 
: x ah 
April 17, 1915.) THE ECONOMIST. 747 | 
_ OTT 
| future, deferring payment may be dangerous policy. | e gtd 2 ao - | 
In maintenance ol way and structures the biggest Description. rices of 1934. tee Dive ecianl | 
' reduction comes under the heading of bridges, &c., | ——- _____ [Highest Lowest to Date.| 1915. Theis. 
the expenditure here having fallen from £114,000 to Sear rank of Canada, od; a ke sa | 
£65,000—a difference of £49,000 ; that pre sumably is | Do guar. 4  stock......, 20 78 584 | ea” 5 16 
f | postponed to more prosperous times. In the main-| Dos {~~ ae a = }.2@ 148 ” il 
, tenance of equipment, repairs and renewals of loco-} —Do4% 5rd pf. stk.,non-eum.| 543 | 25 | 222 | oT a : 
l & | motives have been reduced by 4:79;,000, {rom £797,073 Prices slumped, severely in 1914 dia de on coattails 
; & ll to £.628,129—another economy that 1s at best paruly | reached when it was known that 1; ide aaa : ove € F 
| % | in the nature of deferred payment, the percentage of preference stocks oii - = 7 : aie yee all the 
| the gross revenue spent in this direction being 8.05 in| stock was to receive aa as ee the guaranteed f 
| place of 8.28. In fact, there is little to suggest that) Prices have be« n rec wesdinacahlen : =e Peer the year. : 
| 4 | economies can be permanently maintained or increased. business in the stocks has cae et ie nm ri tne but : 
i || Another feature of the report that deserves attention : ; 
iis the increase in fixed charges. Debenture stock and —>—E=E=E___ | 
| notes have been issued so freely in the last few vear / 
that interest charges have grown rapidly ; in 12 month THE SOUTH AFRICAN MARKET. f 
the interest on the debenture stock and equipment rate Wirtin the last week or two signs have become || | 
has risen by £,73,000—a sum large enough to pay 2 per) @Pparent that the South African mining market still i 
jj cent. on the first preference stock. To show the growth | €Xerctses a hold upon the attentions of its usual sup- || H 
| H in fixed charges during the last few years, we have! po ters, who have been sending buying orders to a {| i 
taken from the reports ot five years ago the am small extent. Lhe range of interest up to the present |} / 
| of the fixed charges, and compared them with thos comparatively narrow. The public have not come : 
|| of the present report, the figures for all kinds of fixed except in such cases as those where previous holders || 
charges working out as follows : | considered it well to average shares for which in the || ! 
i ; | 1909. 1914 Inere ist they have paid higher prices. Matching present 
| : ¢ £ £ bs with se current at the end of July last, it ne 
| 1,322,398 2,003,475 ‘ + 681,077 Vt by noticed that a large number stand well above 
| i. | si a alii 7 saad itter quotations, and in some de ree this recovery | 
} |} These figures ine lude deficits on subsidiaries ana as Started by purchase on Cape account, which had | 
interest, and to make the comparison more complete, | phe effe cell ss aoe » Which nad f 
jj interest, i : an my a the effect of stimulating market support here, and | 
we take the gross ae a two years (in uding ittracting the small amount of public buying already : 
| | intere: = bonds nek); an _— the Peyre '! menti ned, Developments on the whole have been | 
|| absorbed by fixed charges in 1909 and 1914: good of late, and the recently issued returns from th : 
| | 1909. 1914. Increase lransvaal of output and labour were sufficiently satis- || 
i £ £ _£ | factory to cause previously prospective sellers to cancel 
i mevent a Teg talk 6,735,098 .. 8,920,472 .. 2,185,574 their limits, while at the same time they added a modi- * 
| 1 we ; ARGOS os ee ee — 7 = cum of new buyers, with the result that pretty general || 
i Tern et - want sof rises have occurred. Notwithstanding the absence of 
— apart from working expenses, pract cally 3 P&l) speculation and carry-over facilities, a lively though |} 
l}cent. more of the gross revenue is going to meet fixed spasmodic market characterised a few shares, such as } 
‘charges now than in 1909g—an important change, IN| Sprine Mines, and, of the heavier variety, Modderfon- || 
|view of the existing capital needs of the company On. teins, but whenever the buving ceases it is noticed that | 
|| the probability of high interest rates in the future. ; shares languidly decline, as though the market was not | 
| As usual, the report deals vers briefly indeed W ith even yet sufficiently fortified to withstand the purely || 
ithe most interesting of all Grand ‘Trunk topics—the) negative influence of having no fresh support. The | 
finance and future of the Pacific. Interest on the Pacilic) recent re ports from most of the companies make de- 
|| debentures that are a contingent liability for the Grand cided)y better reading than might have been expected, 1} 
Trunk as soon as the line is working may be estimated | having regard to the circumstances of the war and the {| 
at £500,000 per annum—rather more than the total net} South African rebellion ; and it is to the issue of these || 


revenue of the Grand Trunk for last year. When is 
this interest to be paid out of revenue? When the line 
is officially working, but when that will be we are not 
In fact, the whole position of the line is left in 
It is believed that the Grand Trunk 
n section, the de- 


re 
>» 


I 
I 


eat obscurity. 
s disclaimed liability on the East« 
yentures of which would not become a charge on re- 
|| venue for about 10 years, but how far the Government | 
| has acquiesced we do not know. Whether freights 1n| 
i] 


i 


i 





Western Canada are on a level high enough to pay) 
'|the interest on the enormous blocks of Pacific deben-| 
‘| tures out of Pacific revenue is another point that can 
‘lonly be cleared up by experience, and whether the 
'!Grand Trunk will in any case be made to shoulder the 
whole burden and carry through its engagements to| 
the letter is, perhaps, the most obscure point of all. 
All that is certain is this, that half-a-million or so a 
year must soon be found out of some revenue, and that 


} 
| 
| 


| 
| 
| 





5,000, is not in a position to meet 


| surplus of about £42 iscebinen. 


the charge without considerable difficulty. 


1 tain point is how far it will have to meet it—and here | 


| the directors are silent. At the meeting on Thursday 
the chairman’s remarks concerned only the physical side 
| of the Pacific ; he did not touch upon its finance, except 
to say that he must not be pressed for particulars of 
the expropriation of the Superior Junction to Fort 
William line, which was stated last week to be under 
consideration. 

The following table shows the 
Grand Trunk stocks :— 


prices and yields on 
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the Grand Trunk itself, on its present showing, with a 














documents that this week’s firmness has been due ir 


‘|| 
no small measure. 
The Witwatersrand Gold Mining Company earned a 
gross profit for the year of £295,623, showing an in- 


97 = 35» 
crease of £26,500. The price of the shares has ; 
hardened upon this to 3, comparing with 2] at the 


end of last July. The increased profit was due to the 
erection of the tube mill plant, which permitted an 
extra 53,750 tons of ore to be crushed during 1914. || 
The reserves of 1,221,879 are about 4,000 tons less 
than those of a year ago, but the estimated recovery 
value is put at 6.6 dwts, as against 6.4 dwts. The 
company paid two dividends of 5s each, so that at the 
present price the yield on the money comes to 154 
per cent., without taking length of life into account. 
The market estimate of the life is from 15 to 20 years. 
Working costs were reduced by 1s 3d per ton, and are 
now down to 13s 6d. Recovery value showed a de- 
crease of 1s 5d per ton, owing to the large quantity of 
low-grade foot-wall and of reclamation rock which was 


~ 


bs —_- “yoo 
ea dace I tte 


milled. 

The Consolidated Langlaagte fulfilled the market ex- 
pectations, quoted here last year, to the effect that the 
dividend of 10 per cent. would be doubled. During 
1914 4s. a share was paid ; and in January last year the | 
directors purchased £30,000 debentures at 98, thus 
reducing the liability under this head to 4,270,000. The }} 
share capital is the large one of £950,000 ; but the com- 

it 
1 
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aa 
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poe an anes 


pany is doing well, and the gross profit for the year 
amounted to £317,821. ‘‘ The outbreak of the Euro- 


| pean war,’’ says the consulting engineer in his report, 
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‘“followed by the rebellion in South Africa, had little 
effect on the conduct of the gold-mining industry. 
The raising of men for military service was partially 





compensated by the setting free of others by the closing 
down of the diamond mines, “* so that the industry has 
not suffered any this The 
apprehension of a shortage of su h supplies as are 
required for recovery of gold from ore, whi h Germany 
had largely contributed, turned out to be unfounded, 
for British and American manufacturers were able to 
meet the requirements, and “* neither the Consolidated 
nor any other of the ] 

suffered inconvenience on this account.”’ 
The Van 
of 1s 6d in IQ13 by two dividends of half-a-crown ea h 


last vear. At the present price of 2) 


restrictions on account. 


Langlaagte mines of the group 


' . ae 
» ali ice na 


Ryn Deep followed up its marce 
the vield on the 

money is 10 per cent. The market's estimate ot lite 

is about 23 vears, and the Van Ryn Deep ts one of the 

star’’ mines of the 

profit for amounted 


reserves now st nd at 


Barnato group. lhe working 


and the 


estimated 


the year to £.406,759, 


1,992,349 tons, of an 


Costs have 


} . " . 
recovery vaiue ol ROS pe ton he } reduced 


by over 3s per ton, standing now at 16s 6d—almost 
exactly the same as the working proht per ton. The 
ompany was especially affected by the strike of white 
emplovees in January, 1Qi4, milling being entirel 
ispended for several days. The mine did not full 
recover from the effects of the disorganisation for about 
two months, but when ones work was resumed pro- 
ress was remarkably rapid. For example, the gross 
profit in Decembe i Ot 4, can 10 £ 11,9) = In- 
rease of nearly £.15,000 over that in thi rrespond- 
ng month of the previous vear 

The New Unified Company paid dividenc is | 
he year, but the market price of 18s 9d shows that ex- 
pectation looks for a short life The fe e 4 the 
report is the gain of the mine by the reduction in costs, 
t further 3s gd following 3s Sd per ton for 1913h iy 
been achieved. Re ileulation of the ore reserves put 
the figure at 371,037, with probably half a million ton: 
of main reef which are low grade, but which can be 
worked at a profit. The New Ginsberg is another short- 
lived property. It paid 3s 6d per share in dividend, but 
owing to a fallir gy Oo in grade of ore milled the YTOss 


profit was less than. that for the previous eat 


COSTS were 


is 8d per ton. The New Primr 


MitOse 


‘ ' 
reduced 1) bout 


distributed Ss per 


share, hich makes the present price of 14s look odd. 
But here, again, the life is taken to be extremely short 
Profits 1¢ ll oO conside rably, the LTOsSs val be i vy 
£/82,0 » less than that for 1912. The ore reserves 
tood at 335,463 tons, generally in) small detached 
blocks scattered over a comparatively large area. ‘The 
New Primrose has been a giant in the past, but it 


ould seem to be 
early 


steadily approaching the point of 
. . > ! 
extinction, 


Gleneairn shares 


Stand at 2s 6d, although for last 
year the dividend was ts per share. The report states 
that there has been no outstanding feature in con- 
nection with the operations of the mine durine the 
vear, but that as the pavable ore reserves are depleted 
the effect on the grade becomes more pronot nced. It 
is expected that a considerable quantity of ore will still 


be obtained from reclamation work. 


and the 
pavable reserves are stated at 


155,220 milling 
with a doubtful extra tonnage of 440,520 tons 
New Rietfontein 


same price as Glencair: 


tons, 
The 
Estates shares ar ted al 
Sti » SHares are quoted about the 
is 


° and 


were 


received 6d a share 
dividend. Operations reduced at the beginning 
of last year, but the gross profit for the year was only 
£.5.729, a decrease on the previous vear of “4; {,000. 

The Government Gold Mining Areas (Modder- 
fontein) only started crushing in the middle of Ox tober 
last, and the 
insufficient to 


works, &c., 


funds of the company having proved 
complete the erection of the reduction 
the directors arranged for 


¢ a loan up to 
#.250.000 on satisfactory terms. 


Some attention has 


recen v heen paid to the shares, which now stand at 
fh. As st 1 upon the outbreak of war. The 
‘ »? > re ce "oo o 

Payable ore reserves at the end of to1r4 were 


en tte 
ct tn - 
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2,451,581, and the question of doubling the plant is 
being kept steadily in view. 
for the property, the 
watched with keen 


A long life is anticipated 
progress upon which will be 
interest, having regard to th 
great expectations raised with regard to it. 

The report of the Witwatersrand Deep reads satis. 
actorily, and the shareholders for 1914 received 6s 6d 
per share in dividends. The life of the mine is ex- 
pected to be about 12 years, according to the market 
estimate, and the present price of 38s is only a florin 
less than that current when war broke out. The total 
profit for Ql } Was drop of about 
£50,000, the vield per ton milled falling by 2s 104, 
were about per 


£251,000, a 


though the costs 10d ton less, this 


i 
| 


last being almost entirely due to the decrease in the 
footage of development accomplished. Ore reserves 
it the beginning of last December were estimated at 
1,707,400, an increase Of 41,000 tons over the previous 
year’s estimate. 

\. Gioerz and Co. is, of course, a holding concern, 
and the profit and loss account, before allowing for 
writing off, showed a loss of £.295 78 7d. The sum of 
£.192,.Q20 has been written ol, and the reserve account | 
ol £16 » OOO transferred to profit and loss account 1 | 
enn’ this On balance a debit of £19,919 remained 

»> be carried forward to new account. The company’ 

in interests spread OVE South Africa, but it 

ares also in Mexican and West African properti« 
ind it wall depend upon the progress of these t< 
how the proprietors will fare in respect of the current 
vear. Of late the price of the shares has risen a little, 
and now stands at half-a-guinea. (soerz are co! 

thle holders in the Modderfontein Deep Levels, whiel 
compat is exnpecte d le be dividend-paying i! t! © fir 
vear of its production. 





THE REPORT OF THE UNITED STATES STEEL 
CORPORATION, 


ago we discussed in these columns. the 
telegraphic summary of the report of the United States 


ti Phe full report, which is now avatl- 


Steel Corporation. 
} 


wears out tot 


full the impre ssion of the immense 


MSSES iffered by the corporation, mainly through thy 
| european tl Phe report deserves the most caretul 
b catte mn, because the Steel Corporation fills such a 
| powerful position that its results are always a trust- 
worthy index to the prosperity or depression of the iron 
| d steel industry of the United States. After a fairly 
|} good period in 1913, last vear opened with hopes of a 
| satisfactory year. But such hopes were short-lived 

Phroughout the first half of the vear the general trad 


lor 1914 and previous years are shown below :— 


Tron ore mined 
Cx 


Coal mined (excluding that 


Limestone quar ied 
B ast fnrnace products 
Steel ingots 
Rolled and other finished 


1 


of the United States was uniformly depressed, and later, 
mid the chaos caused by the outbreak of the war at the 
eginning of August the steel trade lost a large pro- 
ortion of its export business, which it had not re- 


covered by the end of the year. Even before the war 
prices had fallen to a very low level, and in the last five 
months of the vear the huge decrease in the demand 
was accompanied by a further slump in prices. To- 

close of the vear no improvement was visible. 
, the chairman states that in the closing 
quarter operations, in relation to capacity, reached the 
lowest ever recorded. The reduction in 
business, serious though it was, was not nearly 
so heavy as the loss of export trade. 


t 
i 


wards the 
On the 


contrary 


Average 


domesti 
The decrease m 
he domestic tonnage is given as 23.3 per cent., com- 
pared with a drop of 37.6 per cent. in shipments of 
rolled and finished products. The total value of all 
tonnage for domestic business fell by 25.2 per cent., and 


for export by 36.9 per cent. The figures of production 


| 1913. 1914. 

| Tons. Tons. “Tone. | Tons. Tons 
.., 25 245,816 19,935,631, 26 498,449) 28,738.45") 17,034,981 
| 15,649,578} 12,120,212 16,719,387) 16,663,480) 11,173,914 


-++| 4,850,111) 5,2°0,671 5,975,153, 6,705,*8) 
£,005.087) 4,835,703 6,124,541) 6.338.509 


Production. 


1910. 1911. 1912. 


ve manrnfaetur: A ; 


used for coke) . § 271,911 
4,676,479 

| 11,831,398 10,794,897 14,186,164 14,080 7*O} 10,057,457 
.++.| 14,179,569) 12,753,370 16 901,223) 16,656,361} 11,826,476 


| 
9,476,248 12,506,619 12,374,838! 9,014,512 


steel products ....... «+. 10,733,995 
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Under every heading the decrease in output is enor- 
mous. This was accompanied by a decline in prices 





ee 











the probability that the corporation has now weathered 
| : ; 
the worst of the storm, for the report announces that 


averaging $2.54 per ton on the total tonnage of rolled 

and finished products. Lhe inevitable effects on gross | place since the be ginning of the curre 
earnings are shown in the following table : borne out by the 
on March 1 


statistics of unfilled 


1910 1911. | 1932. 1915. | 1914. 


— 


3 a > ~ . 
. 703,961,424 615,148,840)745,505,515 796,894,299 558,414,933 


and receipts 
: 218,435 196,888) 221,025 228,90 "79,353 throughout O15, it may reasonably | 


G:T0ss sales 
Number of employees . 


| Wages paid 
1 
| 
| 





Wages paid seeses 114,966,159 161,619,051 208,351,600 207,206.17 162,879,907 the next report will show some degree of improvement 
—— - @ 8 & $ on the very sorry showing of 191 { The better 
Average va — 801 820 BY 314 Ji0 is re flected in the recent upward movement 
~ ployee. 460 3,110 5,570 5.500 $0 | prices, and Steel Common at 584 is now only 2 points 
re receipts are $2 35,000,000 less than in 1Q1 3. The llower than at this time last year. 
| decrease in orders led to a decrease of 49,000 in the | 
lnumber of men employed, but the wage bill absorbs a | ; [ 
| greater percentage of receipts. The rate of wages con-! FOREIGN TRADE IN MARCH. 


tinued their upward course, the average yearly wage | 
~ TAs the German ‘ blockade 





lof an emplovee having risen by nearly S200 since 1909 





if j ‘ iY rr 1, a faces . ; 
‘ . itit bes? Ul , [ \\ Sil > rT 
fhe selling output per emplovee, after a satisfactor . . es grow. The marine campaign 
j ° ’ , Live He yt ) \ iT) the hy re 
rise in the past two years, went hack to the me fovel nddle of be af and the February retu 
rise i : d ; ' ‘ ‘ ’ ! } : f +] 
las in gti. Profits and appropriations over five vear ' a tthe war. Now 
ire shown below : ' 1 the hgures f Ml. r evidence of further e) 
) ! ( i ; i} i ivthir 
Ff ) y ’ +} . ola ; | 
Pro! 1910 1911 "1912 1913 1914 bh ' we See Its for March and for 
' ’ ‘ 
| ; (qu ‘ thy | follow . 
| ' & x 2 @ ; foul 
} Earnings 141,054,755 104,305,466 108,174,673 137.181.34 7} $615 | ' a . MY 71 
Deprecia t 24,316,597 19,839,099 24,669,076 25,922,574 18.947.225 | . ae _ 7” 
Bond int. & ngfund 29,247,850 29,247,850! 29,247,850, 29,254 29,344 1914 1915 { r Dee 
Bala 87,490,308 55,218,517) 54,257,747 82,004,468 d 1,789 | 1 _ 4 -4 A ~ ree : > 
| Dividends (pref. & « 50,654,802 50,634,802) 50,634,802 50,654,802) 40,468 tT} 196,997,644 208,165,738 .. + 11,168,094 
|} Rat 5 % 5 5 5 153,586,623 .. 84,600,595 18,986,928 
f > t oe ten 4 ’ r , 7 "7 . 
8 172,385 $665,495! 5,605,247) 5 ¢ r 1,362,219 21,772,308 7,589,911 
1] Net « . did not really cover the 7 per cent. pre- Mon f Marcu 
: ‘ ! 
i tere a, vhic h ib ort 025.210.0979" inhe 1914, 1915. Inc. or Dec 
Ce f £ £ 
{| | y per ce { 0 thy common t } : soni eae — aan 
| \ 97,010 .. 75,590,918 8 643,603 
{| ( cent in ea ’«) thy pre ‘ ' 1518 66) a 30.176.066 14,342,595 
1} the het of Sr16,971,084. But after thi ‘ 3536,295 .. 8067,153 1,469,162 
} j | ; Tr ho : ’ + 2 saerenles } ] 9 as . ‘ . 
ow om the accumulated surplu Pda aEM ( : ve, per! s, than the compariso! 
O13 ( remains, Con der: ble re d Ichior!r i) ¢ 7 fial rye i «| () Pr ( tI ( 
}] Pendit ere found possible, the re te oa ‘ vine I ‘ 
Ol nd allowances. to over exhaustion , r war month th 
i! ‘ oration, Wi e tot illis . 9O4,547,! aT, } 1] thre ( ( ‘ 
1] { ‘ ‘ M) le , tha i I Ir} | ‘ 
| 1 1914 On propert 
> UNst OJ x) «> 1 IQTY ) ase in Ly 
i} : 1914, ‘ 1 
| | oft t! tre ed ea } f ! t ( j ‘ pared ( i 
1 eltect por the « atio I : 5 
1] po Bel mw we t | ‘ t} tect hal e-she 
| 1 1 2 
] ( ‘ h the WOSsit1oO i ‘ ( f 170,887; 281 1 
j ; - } r) B84 38 
1] BR A s {EE 1) ss 1914 ’ i 7¢ 5 
| ABILITH \ 
i Am s. 23 r Ds D . 
> . ~ A ( ‘ 
il — 2 | j ] 13 1 
i} 8,302,500 .. a Property a 1 
1] Pref. st 60,281,100 .. sa in 1,957,353,929 7.644.703 ‘ ’ oe ma , ; 
1} S8oe M i n¢ | ' ' tele ‘ ) M 
I] _ sidia 89,042 .. + §00 ros $4,242,851 .. + 44,242,831 191 » 
1} 5S0-vea nil Def. charwe 1.784.935 670,446 | f 
' 257,300,000 ..— 4,526,000 Investment 5,977,258..4 70,075 | | siete - , 
10-6 : Sinkis ‘ | Imy ‘ | ’ ‘ sf 
, 7 ° | i's ] 4 > i4 
- 185,159,000 ..— 1,453,000 res. fand 419 ; 44-0 ' 
Bor ab asset 15,804,960 ..— 4,652,434 | } } 
co . 184,606,112 .. + 5,706,735 Inventorie 158,091,056 ..— 9,545,7 2 ' 
| Met Other cur | Lhe . , : 
chas ‘ ant ' 
rent ‘ | i ‘ ¢1, . ‘ ' \\ 
| > sets ...... 110,978,543 ..—25,144,399 | OWINL 10 | ; . 
' Be | cOnNSD j eq i Hey | 
er . 6,492,218 ..— 3,373,591 | 2 
Note } even 1 moet Theat ! 
| id 26,976,000 . . + 26,976,000 Aue a 4 Mare | be con 
rrentl l 7 
tie | badd | ted 


| 

| 

| 

eee cg jpg? 11867.829 .. 16,709,232 = = See ae a 

rad 30,475,218 .. + 1,420,713 The import total for March ts mad 
surplus... 55,000,000 . . on | 
surplus ..., 135,204,473 . .—16,593,956 

| 

| 


| 
| 
am 1914 


Total. .. .1,792,233,492 ..— 8,352,851 Total 1,792,253,492 ..— 8,552,851 





Che item ‘‘inventories,’’ i.e., stock-in-trade, 
millions lower, after having risen sharply in the pre-| 17. Pood, drink, and tobacco 
vious year. ‘* Notes of subsidiary companies ’’ repre-| 11. Raw materials and articles 
sent non-interest bearing notes maturing over a period 
of 39 years, substituted for previously existing mining 
royalty obligations, and the sum is included per contra | yy. 
on the other side of the balance-sheet under ‘‘ mining 
royalties." The property account is $7,600,000 lower, 
but on the other side the undivided surplus is raided to 


*’ 


is So} nner é 


III. Articles wholly or mainly 


Miscellaneous and un 


classified .....-eesseeeeeees 222,121 


th 


© 1914 accounts. Consolation may be derived from | figures. 


a decided improvement in export orders has taken 


nt year. 


orders. 


, 1915, totalled 4,345,371 tons, as compared | 
With 3,5 49,043 tons at the end of Decemb« r, IO14. Chis | 
2 denotes a substantial ree overy, and even if the war lasts 


e exper 


continues out 


ead, imp: 


up a i 


i915. ! 


£ 


_ 23,860,288 31,511,655 
mainly unmanufactured ...... 24,854,130 29,846,148 
manufactured...... ba each 18,010,776 13,967,882, 


265,235 
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+ 4,992,018 

4,042,894 


+ 43,112 


Total ..cccccccccses ..-- 66,947,515'75,590,918 + 8,645,605 | 


the extent of $16,500,000 to make up for the deficit on | In Class I. the high food prices have swollen the value 
Comparisons of quantity and value figures for 
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| March, 1914, and March, 1y15, bring this out 
| clearly :— 
Quantity. Value. 
March, March, March, March, 
1914 1915. 1914. 1915. 
rn Cwt Cwt. £ oan — 
Grain and flour 14,401,927 17,002,185) 5,570,183 5 s 
ccs siicis 915.317, 705.172 1.677.451 | 1,944,620 
ST sc cncingeinen 545,355 489874 1,148,948 | 1,315,361 
| Sugar..... ae "" 3.005,310 2,619,364) 1,705,333 | 2,651,393 
i Pester ......00 408442, 408 20.| 2,425,099 | 2,788,036 
SORRIID ccnwndeneees 203,310 186,179| 646,947 779,116 
Se idl bs 19,121,876) 22,352,709 719,034 910,547 
| Of grain and flour the actual volume of imports was 
|considerably greater than a year ago, but nearly 
£-2.900,000 of the increase in the total value figures is 
due to the rise in prices. The quantities of beef, 
mutton, sugar, butter, and cheese imported are con- 
i ciderably less tl mt NI ch, 1914, but in ¢ ich ¢ iS¢ he 
Pood ¢ 1 hi Imports of the w mate- 
| : 1 7 S . CT ¢ 4 1 Vv luc 1G! the first time 
S e Wal ‘TI due to heavy tak oS oO} Woo! 
| tt I purp >t CT) ( lp CoS t in east 
oilseeds, nuts, oils, fats, and e2 S da 
| ila 64 Shipman S from \ ( d } 
In tne @€a W } S cott 
slump depressed the import figures heavily. \ com- 
; of the quantity and value figures for wool im- 
March of this vear and last provides striki 
SHEEP § or LAMB'S WooL 
--Quantity._—_—— —_—_—— Value. ———_—— 
March, 1914 March, 1915. March, 1914. March, 1915 
Libs. Lbs. £ £ 
90,393,408 134,471,417 3.792.153 .. 6,223,896 
\WWooi shipments from Australia and New Z: id wert 
|enormously heavy, and there was a recovery in < 


| 
| 
| 
| 


takings from British South Africa. Class IIL., 
‘‘ articles wholly or mainly unmanufactured,’’ shows 


| the onlv decline on the import side, and the 
j - f 


| here is greater than in February, in spite of heavy con- 
| signments ol chemicals, drugs and dves, and leather 
| goods 

| Various classes ol exports d clined is foll Ws 

j Marcu Expo! 

| I I 

i nc. or De 
1914. 1915. ae 

| 3 3 in 1915 
a I a a cas 

| £ f 


I. Food, drink, and tobacco ....| 2,426,282) 2,089,044 337 


Il. Raw materials and articles 


mainly unmanufactured ...... 5,856,696 4,343,278 1,513,418 
111. Articles wholly or mainly! 

MIMMUIROUULO ...00ckcacescsces 35,331,503)|22,920,647;—12,410,856 
IV. Miscel. and unclassitied 904,186; 823,097 81,083 
Oe ie ae eae 44,518,661 30,176,066 14,342,595 


In the first two classes there is nothing of 


especial 
| importance, except 


the case of coal exports. ‘Ship- 
| ments of ‘‘coal, coke, and manufactured fuel”’ 

£,1,068,000 less than a year ago, but this 
| the smallest recorded in any month since the 
The substantial rise in pit-head prices kas enh: 
| the value figures during the last three, but tl 

| quantities exported have been advancing lately. The 


most important changes in exports of British manu- | tities of 


factures are shown below : 











_ ae h ___|Ine. or Dec. 
1914. 1915. | im ISIS. 

Iron and steel and manufactures £ £ £ 

RMNOE ios dn wiccmenee ile a eich a 4,357,424 2,825,475|\— 1,531,949 
Other metals and manufactures | 

thereof ........ isccitadaideiateniae 1,065,362 821,088|\— 244,274 
Cutlery, hardware, &c, ......... 661,241 398,272; 262,969 
PE cncaddncasaheve : 3,568,599 1,590,434'/— 1,978,165 
New ships ..... peGie es eae ies 924,908 295,803 629,105 
Cotton manufactures .......... 10,844,870 6,423,135,— 4,421,735 
Wool manufactures .......... +», 3,057,022) 2,508,394\— 548.628 
Re iia iat a cntenin »+++++, 1,422,006) 1,071,122)— 350,884 
Railway carriages, Ac. .......... 1,076,276 601,154, 475,122 
MDSLIANOOUS of cei eds ce cdecse 5,056,538 2,271,310 — 
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|labour shortage intensified daily by the continuance of 


| tinually increasing, 


| in March the 


(April 17, 1915. 


The aggregate decline in manufactured exports jis 
much the same as last month. The decline in cotton 
exports is slightly less than in February, and far less 
than we have been accustomed to in previous months. 
Seeing that the export figures do not include a single 
shilling’s worth of goods exported by our Government 
for the supply of our armies in the field, the record js 
extraordinarily good. We have no means of knowing 
what these supplies amount to, but it is hardly likely 
that, if they were added, much (if any) of the 
#,14,000,000 export decrease would remain. More. 
over, many industries are very busily employed equip- 
ping the troops training in this country and in supply. 
ing goods previously obtained from abroad. With the 


recruiting, and the Government’s war demands con. 
we can hardly expect to see any || 
improvement in the export 


© 1 
coming montns. 


further figures in the | 


On the other hand, our comma: dj) 
assures us of heavy imports, and it is]! 
ve shall see anv diminution in the 


ii 


of the seas 
’ . ‘ 7 i 
hardly lhkelvy that 
>» « ° ° | 

excess of imports over exports. This enormous excess. | 


id the practical certainty of its continuance as long} 
- ; ape 5 | 
; the war lasts, is one of the most disquieting features |} 

. 1 aan t +7 1. wa . . ci | 
in the financial Outlook. In view of the murcerous 
exploits of the German submarines the shipping ficures 
piven in the Board of Trade returns for each Ot the | 
past three months are worth recording :— || 
a - > | 

SHIPPING ENTERED and CLEARED at U.K. Ports duri 
JaNuARY, Fepruary and Marcu, 1915. 

Cleared 
Entered. (With Carg 
Tons. Tons 

DOOMED «ka svcnacanadons 2,564,568 .... 3,419,217 
February ........ceees: 2.523562 .... 3,127.269 | 
PMG cancun sas eo. 2,960,808 .... 3,639,981 1 

! 

fhe increase in entries and clearings at British ports | 
first full month of the German blockade | 


is highly 


19 satisfactory. 


ee ] 
| 
| 





ITALIAN BANKING AND EXCHANGES. 
(FROM AN ITALIAN CORRESPONDENT.) 


fue report read by Signor Stringher, director-general | 


lof the Bank of Italy, at the shareholders’ meeting on 


9 
,606 | 


| Ni 


} 


| 
| 


| years in the history of the bank. 
? 
4 


guaranteed by State stocks or land mortgage credit 
debentures. 


be advanced to railway builders. 
22nd and November 23, 1914, enacted that the banks 
of issue must issue 100 million 
provinces and municipalities for the execution of public 
works, in relief to unemployed, and 400 million lire 
785,198 ' for advances to Cassa Depositi e Prestiti (a State 


March 31, 1915, covers one of the most momentous 
As Signor Stringher | 
' 


he war compelled the Government to authorise || 


ks of issue 


SaVS 
. ’ 


tha } ' 
til Dal 


of which, as is well known, there | 
in Italy, the Bank of Italy, the Bank of || 
iples, and the Bank of Sicily—to exceed the statutory || 
limits to the issue of notes. By legislative Decrees « i 
August 4th and 13th and November 23, 1914, these | 


. 1 
re tnree 


limits were on each occasion enlarged by a third, or from || 
660 to 1,320 millions lire for the Bank of Italy, from || 
200 to 400 for the Bank of Naples, from 48 to 96 for 


he Bank of Sicily. These amounts were to be a 
i 


by a metallic reserve of 40 per cent. Further, by a 
Decree of September 19, 1914, the limit of the advances 
(anticipastone) which the banks of issue must make to 
the State Exchequer were raised from 115 to 230 
million lire for the Bank of Italy, from 30 to 60 for the | 


Bank of Naples, from 10 to 20 for the Bank of Sicily. } 


The banks are authorised to issue corresponding quan- 
f notes for the purpose of advancing them to the 
State, these issues to be covered by a reserve of a third. 

By a Decree of August 18, 1914, the banks were 
obliged to advance to the State a sum now exceeding 
300 millions lire for advances to savings banks and 
Monti di pieta (public pawn offices). These notes were 
to be guaranteed by deposit of Government stock, or 


A new legislative Decree of November 23, 
1914, ordered that, of the said 300 millions, 50 were to 
Decrees of September 


lire for advances to 
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Bank which administers the postal saving banks and | 
yarious other public credit institutes). These issues to | 
be guaranteed by credit certificates against the 
borrowers. 

When we add that the Exchequer was authorised to 


increase its own State notes (ten and five lire) from 525 


to 700 millions, and to issue a wholly new series of one 
and two lire notes (Buoni dt Cassa), we get a total 
authorised increase in the issue of notes of various 
denominations of 1,863 million lire for the banks, plus 
some 200 millions for the direct State issue. The effect 
has proved less perilous than might have been anti- 
cipated. The State has, indeed, increased the issue of 
small notes of five and ten lire from 525 to 700 millions ; 
but the one and two lire notes were printed, but no 
issued, as the panic among small people soon subsided, 
and the silver one and two lire pieces returned to circ 
lation. 

The banks contrived to avoid realising the authorisa- 
tion of the Decrees. The total note issue, 2,199 million 
lire at June 30, 1914, including normal circulation, 
covered by 40 per cent. reserve and the additional 
circulation covered in full by gold, had by December 
31, 1914, risen only to 2,936 million lire—i.e., an in- 
crease of but 737 million lire, well below the authorised 
1,863 millions. The prudence with which the directors 
of our three banks of issue availed themselves of the 
authorisation to print new notes is highly creditable. 
The increase of 737 million lire in the note issue was, in 
substance, made wholly for the purpose of making 
advances to the State Exchequer. Discounts of private 
bills and advances rose, indeed; but debts at sight and 
deposits rose also by a corresponding sum, so that the 
three banks were enabled to increase by these means 
their discounts and advances (in million lire) :— 


June 30, Dec. 31, 
| 


RELEASE 


} 
u- 


 cracneonnsen ite cAinas LA 


1914. 1914. Increase. 
i ne o BD «eee OE ie a 
MOOD ka. ci aeskewic ae: =— 


Total .......... 809 .... 1,204 .... 395 


Debts at sight........ 207 .... 320 .... 13 
Deposits ........2... 100 .... 391 .... 291 


BHA ccccccess GT weee TER .... 
The fact was that the public took alarm in August and 
the following months, and, as far as the moratorium 
for banking deposits permitted, decreased — their 
|| deposits in the ordinary banks and transferred them to 
|| the banks of issue, although the interest allowed by 
\| banks of issue was only 2 per cent. and afterwards 
|| 1.50 per cent.—t.e., below that allowed by other banks. 
| The reason of the transfer was that the issue banks’ 
|| deposits were not liable to the moratorium, and con- 
| tinued even after August Ist to be callable at sight. 
| The foreign exchanges fluctuated considerably, 
|| espe ially in August, and but for the prudence of 
|| Signor Stringher and his colleagues, who refrained 
| from the exorbitant overissues urged in various 
|| quarters, the note depreciation would certainly have 
|| been greater. From June the fluctuations of the rate 
of exchange on Paris have been as follows :— 





| Mean. Maximum. Minimum. 
} ee -anwebececin - 100.33 .... 100.4 .... 10.3 
Pe sindcndenes --» 100.93 .... 106.75 .... 100.32 
MGR ccewervees Not legally known. 
| September ........ 105.44 .... 106.81 .... 104.19 
October .......... 10385 .... 104.87 .... 102.85 
November ........ 104.87 .... 105.35 .... 103.75 
| December ........ 10331 .... 105.20 .... 10254 


And in the first quarter of 1915 the mean rate of the 
exchange was as follows :— 

Jannary. February. March. 
ee a ae Ct 
EMMI ccccccccce |= BRL cece | =6ORD cee =O 
New York ....... ‘ i) a ssew 5.79 
Dedlie cccccccccuce (21988 cee TRS .... TSS 
_ ee SS fk 


Italy is thus a loser against Paris, London, and New 
York, and a gainer toward Berlin and Vienna. 


The dislocation of international trade seems to be 
the foremost cause of the dislocation of exchanges. 
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The last five months of 1914 compare thus with the 
first seven (in million lire) :— 


’ 


January- August- 
July December. 
Imports ied Gtawkeauweduas Ss a 
Exports ...... Séeeudevecede o 100646 .... 7532 
Excess of imports........ cece - 632.6 eoee «31.6 | 


The international balance of payments was readjusted 
in the first seven months by the sums sent by 
emigrants and those spent by foreigners in Italy. In 
the last five months these sources of Italian credit 
against foreign bonds failed totally, and as our in- 
visible imports (interest on debt held in foreign lands, 
freights, &c.) remained stationary, or even increased, 
the excess of payments to be made raised the ex- 
changes against us in France, England (coal imports), | 
and the United States (cereals and other imports). In 
the first quarter of 1915 the rate of exchanges was 
further raised against us, because of the high payments 
which Italy had to make for goods (especially cereals, | 
horses, and various metals) imported from foreign | 
lands (in million lire) :— 





- Imports. -—~ ~~ Exports. -~ | 

1914. 1915. 1914. 1915. | 
Gc ncadusicaads 200.9 .. 16935 .. 175 .. 8G) 
PODEUBLY oc cccccccccces 297.6 .. 2458 .. 1978 .. 192.4 


(he exports have suffered less than the imports; but 


the import figures remain at a higher level than 
exports, 


| 


i ade Wi 


] 


h the principal foreign countries was as 
he first two months of the year (o00’s 
omitted, in lire) :— | 


t 
follows in I 








z Imports. Exports. 
First Two First Two 
Months of Months of 


1914, | 1915. | 1914. ; 1915. 
| 
| 





Austria-Hungary.........+- 36,665 | 15879 | 36,610 | 38,160 
SR cisco signedncceseda 45,991 | 19,324 | 43,220 | 47,585 
OIE inns snccsaceewk: 92,746 | 51,435 | 45,591 | 74,296 | 
ere 86,293 | 59,051 | 47,986 55,886 | 
| Switzerland ............ ... 11,210 | 9,318 | 39,645 | 34,223 
| ANRNMIOR 0 occ cacccvevescaes 8,091 | 22,769 | 25,300 | 12996 
United States ..............' 82.819 [140,313 | 37,426 | 41,077 | 


States is due to cereal imports. The exports to the 
belligerent countries have increased more or less. A 
glance at the detailed tables shows that increases were 
principally in cotton yarn and tissues, in vegetables, 
oranges and lemons, motor-cars, &c. The cotton and 
motor-car industries have been gainers from the war, 
while silk has suffered, though somewhat less in the 


last months. 








———$———- 


ECONOMIC CONDITIONS AND PROSPECTS IN 
FRANCE. 


} 

| (FROM A FRENCH CORRESPONDENT. ) 

. 
| Paris, April 3. 


WHATEVER may be said of England and Russia, busi- 


ness as usual’ is a long way off in France. Yet every- | 


where there is complete calm and confidence in the 
future. Commodity prices have certainly risen, but the 
supply of necessaries 1S adequate everywhere, and 
even the poorest Frenchman has his little hoard. Saving 
is in their blood, and the Caisses de I’Epargne are 
beginning to receive fresh deposits. Hardships are 
met with the most admirable temper ; they exist never- 
theless. The invaded area represents but 4 per cent. 
of the total territory of France, but it is a densely 
populated and highly industrialised region, normally 
containing 8 per cent. of the total population and I! 


ee 


per cent. of the total commercial and industrial value | 


of the country. The excuse for raising prices is always 
that the goods come from the Nord, and often, though 
not always, it is true, for the Germans are now laying 
waste fields of wheat and beet, iron and coal, the seat 
of the metal, textile, iron, and steel industries. 


The rise in imports from Argentina and the United | 
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In the North the factories are cut off or destroyed ; | registered each month, relative to the corresponding 


in the centre and the South the difficulty is to get hands. 
By the end of 1914 some 34 millions of men between 21 
and 40 had been called to the colours; since then the 
men of 19 and 20 have been called up, and the 18-year 
olds follow, together with a proportion between 40 and 
45. True, some five million men, rejected for one reason 
or another, remain, and the 13-14 millions of women 
have done splendidly, especially in connection with the 
winter and spring work on the land, but, of course, the 
disorganisation has been enormous and the problem of 
transport severe. 
Even more serious is the effect of the moratorium, 
which acts like a dead hand. The Legislature acted 
with good intentions, in the belief that the war would 
be over in a few at most a few months, 
during which period there might well be a complete 
suspension of ordinary economic life. The moratorium 
has put an end to credit and reduced commerce to a 
inishing point, although there is plenty of money, and 
confidence has, since the first, never been seriously 
shaken. Happily, the Banque de France maintained its 
healthy tradition, and again deserved well of the 
Republic,”’ 


weeks, or 


«e 


fact that its notes stand at a premium both in France 
and abroad, and its shares, which stood at 4,oo0of in 
September, IQI4, in January, IQT5, when the 


~oOurse reopened, quoted at 5 ooof. 


were 


month of the previous year :— 


BREE cccccccaceccccesetennesceess “ND eens 49 
BTETET ETE cacoccccess “= cove walt 
QeRORER. cc ccccccccccesccccccsccocse “BD cose ath 
November. .....cccccccccccccccccccs “GB ccce anIQ 
POCOMARER ec ccccccsccccesseececescee == cene . en 
January-February ...........seeee0. —45 .... —6] 


These figures are, on the whole, encouraging. The 
general attitude of the public mind is even more so; 
everyone is animated by a desire to take advantage of 
the unique opportunity of restoring the economic con- 
trol of France to French hands. 








PRISONERS OF WAR. 
(FROM A CORRESPONDENT.) 


‘* Tue plain truth is that the treatment of prisoners of 
war by the fighting nations 1s an international scandal. 
England holds prisoners and France holds prisoners 


| and Russia holds prisoners, and so does Germany. Fo; 


Inevitably all economic activity at present depends 
yn the State To many people the moratorium ap- 
eared in the light of a general permit from the State | 


not to pay his debts, and there were 


few who realised the danger of this suspension of con- | judge from photographs in the American Press, some 
The effect of mobilisation was to |; 


tracts bv the State. 


ilies into a condition of 


‘ow millions of fam depend; 
In the majority of cases this was quite right and 
evitable ; 3f per 
lav in favour of relief at 1f 25c are doubtless a minority. 
the effects immense extension of public 
relief on the one hand, and of the interference of the 


the other, has been to encourage 
State Socialism. Opposed to this 
likewise the child of the war—the 
the power of the Catholic 
Religious authority is odious to the mass of 


ence. 


the refugees who refused work at 


G 


But of this 
State in contracts on 
a general belief in 
tendency is another, 
revival of 
Church. 


religion, of 


the French people, and its temporary revival will only 
stre! 


trengthen opposition to it in the men who return from 
the 


war, and the opposition will again propel them 
towards Socialism. This may seem too much like 


prophesying. An anti-Liberal tendency of a more im- 
mediate nature is the demand for Protection, which 


will be made by every industry in France which has 


a demand strengthened by the hatred of Germany. 

Ignorant public opinion listens to the seductive pro- 
mises of Socialism and Protection; meantime the best 
heads in French industry and commerce are at work on 
the foundation of a business recovery. Thus the Asso- 
ciation of Chambers of Commerce in France, meeting 
on March 22nd, drafted a scheme for bringing the 
moratorium toanend. The grant 
jected to closer supervision, and 
men are being called back to the 
military depots. 


of relief is being sub- 
a certain number of 
workshops from the 
A strenuous effort—not so far crowned with much 
success—is being made to combat the drink evil. The 
railway system is under military control, but as the 
Chamber of Commerce urged, the service might be 
much improved; the complete stoppages on secondary 
lines are not necessary, nor the confusion of the time- 
table. As regards foreign trade, excellent work has 
been done by the Office National du Commerce 
Extérieur in the way of inquiries and organisation. 
One special representative is at present in South 
America, another is on his way to Russia. Other pro- 
jects are an improvement in commercial personnel and 
the establishment of banking houses devoted to 
foreign trade. The statistics of foreign trade show a 


gradual recovery from the terrible depression following 
the outbreak of war. 





The table shows the decline ' ing......Exchange......of Prisoners. 





| by the | Some reason no exchange can be 
.¢ a [eA ’ ‘ " > ire Vv e | : . a . J oe 
with a success that can be measured by th | writes an American citizen in an account of the state 


1] 
and which has not suffered ?— | 


specting 


arranged.”’ So 
of British prisoners of war at Ddéberitz—‘‘ 9,000 very 
miserable men,’’ although treated as well as possible 
‘‘under the circumstances ’’—contained in the White 
Paper (Cd. 7817), issued on Friday last, relating to the 
Why can no exchange be made? 

certainly the first question one puts to oneself 
careful perusal of the document. 


exchanges have been effected between France | 
Germany; but as far as can be gathered from this 
and from another White Paper (Cd. 7857)* betwe 
kngland and Germany, the only exchange of military 
or naval prisoners so far effected is that of persons 
medically certified to be incapacitated, which, aft 


numerous suggestions from our Government, has now | 


been carried through, partly as the result of the inter- 
vention of the Pope. 





treatment by England and Germany of their prisoners || 
, of war. That is | 
alter a} 
Apparently, to || 


Karly in September the German Government noti- | 


fied the American Ambassador in Berlin that they had 


pursuant to Article 14 of the Hague Land War Con- 
vention, established an inquiry office prepared to com- 


municate lists of prisoners, provided enemy Govern- | 


ments act reciprocally. At first there was consider- 


able complaint as to the lack of detailed informa- | 


tion in the German lists, but on March 4th a Not 
from the German Government explained that ‘“‘ the 


LiSts 


are as perfect as  possible.”? As_ regards 
rates of pay, on September 24th the Foreign 
Office caused information to be conveyed to 
the German Government that pay would be issued 


to officer prisoners in this country at the rates in 
force for officers of corresponding rank in the British 
Army. No reply to this was received; on the othe: 
hand, repeated complaints came in of inadequate allow- 
ances to British officers, who were, according to in- 
formation transmitted by the Geneva Red Cross Society, 
being paid only 100 marks a month to captains, and 60 
marks to officers of junior rank, out of which allow- 
ance they had to pay for their mess at a rate which 
left nothing over for extras. Accordingly, on March 
16th the British scale was correspondingly reduced. 
The defence of the German Government to complaints 
about the feeding of civil and military prisoners is 
contained in Nos. 93, 101, and 106. The ‘‘ principles 
governing the treatment of prisoners ’’ (No. 108), and 
the dietary set forth are as satisfactory on paper as 
the corresponding British documents, but the evi- 
dence does not suggest that they are carried out in 
practice. The scheme submitted on January 14th by Sir 
E. Grey for provisions of comforts to British prisoners 


* Miscellaneous No. 7 (Cd. 7817). 





Correspondence......Re- 
the Treatment of Prisoners of War and Interned 
Civilians. (94d.) 


Miscellaneous No. 8 (Cd. 7857). Correspondence..... Respect- 


(74d.) 
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ing of war was likewise disregarded by the German Govy- 
ernment. A plan is now in operation, and apparently 
. working well, for the supply of coats, underclothing, 
and other comforts through the American Embassy. 
The view of the German Government is clearly set 
forth in No. 106. ‘‘ No objection is interposed to 
sending simple foodstuffs, sweets, &c., to prisoners 
from home; but prisoners will not be allowed bread in 
excess of allotment, which is same as that of German 
he troops quartered among civilians; allotted rations 
10 5 being adequate for Germans, they are adequate for 
of prisoners also, who cannot be permitted to live better 
n- 


than population of captor.”’ 

The most serious complaints came from the camps 
in which civil prisoners were interned. The descrip- 
tion of conditions at Ruhleben makes most painful 
reading; of the four to five thousand civilians there 
interned, nearly half were in a destitute condition by 
the middle of January. Happily, conditions there have 
been improved, after an investigation carried out 
at the instigation of the American authorities; the 












a report from two released British subjects, dated 
Mareh 18th. 
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financial achievements of Germany. 

velopments are masked by machinery 
to the uninitiated, the financial critic need not go to 
the length of manufacturing untruths in order to 
demonstrate that Germany’s adversaries, especially 
Great Britain, are far and away superior in inherent 


strength, in spite of the glamour of milliards of sub- 
scriptions. 


unintelligible 


One need only point to the difference in 
terms on which England and Germany finance their 
requirements, to the huge advantage of the former in 
international commercial intercourse, and to the policy 
followed in the two countries in respect of the 
burdens arising from the war expenditure, immediately 
apportioned in England, indefinitely postponed in 
Germany. Of course, what is happening in Germany 
is a process which to a larger or smaller degree is 
unfortunately taking place everywhere; but in no 
| country has the whole economic system been made 
more completely subservient to the requirements of 


A careful perusal of the whole correspondence—the | 
White Paper in question (Cd. 7817) contains 89 pages— | 
hardly substantiates the charges of deliberate brutality 
brought against the German Government in various | 
organs of our Press. The British prisoners in many of | 
the camps have had much to suffer from, though the | \ 


| 
} 
caterer has been ‘‘ dispensed with,”’ according to| 


t 
i 


1 
4 


seem to have been, in some cases, a distinct intention | 
of treating them worse than the French and Russian 
But, on the whole, the actual evidence con- 
in the White Paper is not such as to warrant 


: ( 
prisoners. 


tained 





appalling picture of the atrocious treatment to which 
he and other British officers and soldiers were sub- 
|mitted in the time between their capture and their 
|internment at Crefeld. Condemnation cannot be too 
strong for men who could treat helpless prisoners with 
| the calculated and barbarous indignity there described. 
It is a document which should make every truly 
| patriotic German blush, if the censorship in either 
|country were designed to be a means of diffusing 
truth instead of being used by each Government to 
protect itself. But Major Vandaleur admits that in 
Crefeld the officers ‘‘ had not much to complain of,” 
although the men who were assigned them as 
orderlies were underfed and miserably clothed. The 
German people doubtless believe that enemy prisoners 
are, in fact, treated in accordance with the schedule 
in No. 108, though we have grave suspicions that they 
are not; they further believe that their people in our 
country are abominably used, although we_ believe 
they are justly and humanely handled. In either 
country people get an entirely different view of the 
same event; and the Press assists to carry on a dis- 
creditable campaign of retaliation, little conducive to 
the honour and dignity of either nation. 
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THE REICHSBANK AND THE FOREIGN 
EXCHANGES. 
(FROM OUR CORRESPONDENT.) 
AMSTERDAM, April 14. 
It would be narrowminded to deny bluntly the success 
of the second War Loan, or to assert that it has been 
achieved solely or mainly with the aid of the Darlehns- 
kassen. But there is not the slightest cause for the 
aoe world, least of all for England, to envy the 
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conditions are now happily improved; and there does} When, { 


7o per cent., the situation may be considered relatively 


var. Although it may be asserted that industry there is 
. —_ os 1 ; . - : . . a - 

nore or less independent of foreign imports of raw 
iaterials, and has a large home market to supply, 


here can be no doubt of the serious shortage of some 
t these materials and the superfluity of others, as 


lut of certain manufactured oes 


vell as of the eg 
for instance, the iron industry claims to be 


roducing at the rate of 60 per cent. of its normal 


a Cleverly as they 
€ engineered, admirably as many unfavourable de- 

| 

| 

j 





‘apacity, whilst demand, including war requirements, is 
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a charge against Germany of that most odious and | itisfactory by the manufacturers concerned, but to 
ontemptible form of cruelty—the maltreatment of the | the community as a whole it presents a different | 
helpless. It is.natural that the Press should have con-| aspect. Not only is 40 per cent. of the huge capital 
try } +4 - 7 > . : > , "OT r at {3 ir | 2 + e acl e : 
fined itself to reproductions from the report of Major | invested in these undertakings unproductive; more, | 
Tandale *nclos > j i . th: . t is | : ees . 
| Vandaleur (Enclosure 1 in No. 44)3 for that report 15 | prices must rise, to the detriment of the consumer, and, \| 
| not only far the most damning piece of evidence, but | er Tae . 2 a a el 
oe 7s : , -° 1 | as the largest consumer is the State, the burden is || 
a document of strong dramatic interest, obviously | | hol é If th; 3 
° : ? : : thrown on the whole nation. this con mption gave } 
sincere and truthful. Major Vandaleur gives a truly | °" et 7 —s 5 


| 
. 7 . . ‘oe . | 
rise to interchange of commodities, if it enabled the || 
, rs al oe 

superfluous merchandise to be got rid of, if, in a word, | 
it were economic instead of destructive, then there 


would be compensating advantages. But this is not 


g 
the case. 

The subscriptions to the War Loan represent, to 
he extent to which they have been paid for in cash, 
the conversion of claims on foreign countries into home 
debt, the investment of war profits made at the expense 
of the nation as a whole, the employment of idle 
moneys not required in profitable enterprise, and, to} 
a certain extent, genuine savings out of high wages, 
which, again, in a way, represent burdens on the com- 
munity. The amount not yet paid up on the War Loan 
will either have to be earned or borrowed, as it may 
safely be assumed that available resources have all 
been applied to payment on the Loan which ensures 5 
per cent. interest, against a lower rate obtainable in 
the market. Considering that, in connection with the 
payments made so far, the Darlehnskassen have raised 
their note issue from 753 million marks to 1,229 
millions, it seems likely that the balance will be paid 
up with their help to a much larger extent. Although 
the German papers only speak of an amount of 217 
million marks as borrowed on the second War Loan, 
it is clear that the remainder of the increase is also 
directly due to subscriptions on this loan for which 
other securities have been given in pledge. Of these 
1,229 millions there are now in circulation 648 millions. 
Whilst over 4} milliards are stated to have been paid 
in up to the date of the last Reichsbank return, the 
liabilities of this institution have been reduced only to the 
extent of about 2,500 millions. The explanation given 
is that large disbursements have been made by the 
Government, or, which seems more plausible, that the 


private banks have been obliged to rediscount further 
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repayments to that institution on the part of the 
Government against Treasury bills held. In any case, 
the Reichsbank has been relieved only to the extent of 
somewhat over half of the total paid in on the loan, 
whilst the Darlehnskassen have supplied 475 millions. 
The strain which even the payment of the first half 
is thus throwing on the system is hereby clearly de- 
monstrated. So complete is the organisation, so 
rigidly has everything been centralised, that even the 
inability of the private banks to carry out their clients 
instructions to employ their credit balances in pay- 
ments on the Loan, without having recourse to the 
Reichsbank, is clearly reflected. Previously they had 
helped to free the Reichsbank by using their clients’ 
money in taking Treasury bills off its hands, and thus 
enabling it to make a better showing. But the same 
money could not be used for different purposes twice 
over, and the Reichsbank has apparently been obliged 
to take back some of its load. So much for the inter- 
pretation of the figures, which may detract somewhat 
from the glorious picture of the financial situation as 
officially focussed in totals of subscription forms. 

As for the general economic situation, this must, in 
spite of the optimism of the leading spirits, and the 
semblance of prosperity which the raising of prices and 
irrelevant figures of unemployment are intended to 
create, grow worse day by day. It is symptomatic 


754 
amounts with the Reichsbank which have outweighed 


that, notwithstanding the absorption of the Bergisch 
Maerkische Bank, the Deutsche Bank’s turnover 


should have fallen from 129 to 117 millions. But such 
straightforward comment on the position as was made 
by the chairman of a small provincial banking concern 
at its general meeting, is strikingly absent from the 
utterances of the greater gods. This provincial finan- 
cier said that many enterprises, which normally were 
heavily indebted to the bank, now disposed of large 
credit balances, since they had sold off their stocks at 
profitable prices, and were obliged, in consequence of 
difficulties in obtaining raw materials, to close up their 
works. 


TT 





The foreign exchanges tell an even more eloquent 
tale :— 
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Surely it can hardly be considered encouraging from 
'the German standpoint to see the leading neutral ex- 
|changes from 5-174 per cent. above normal, and al! 
'| tending upward, and that of its chief ally depreciated 
|| to the extent of 12 per cent. more than its own, and 
| moving in the downward direction. Against the asser- 
| tion that the exchanges, at present, merely reflect the 
| trade balance and not depreciation of currency, one 
| might be advanced that Germany can hardly be getting 
much stuff in on balance, so that the way in which 
some of the exchanges jump up by leaps and bounds 
must be attributed to causes inherent to the apprecia- 
tion of the Reichsmark itself by the 





outer world. 
| Whether this be termed distrust or disinclination to 
|| possess Reichsmark balances, it is certain these feelings 
|| have a basis which can hardly but be the knowledge 
||} that even the most admirably constructed financial 
| 


| fabric is subject to the same general laws as the most 
| anarchic one. 


| Whilst the working of the former may 
| be a fit subject for self-admiration, it is in the present 
instance sucking its own lifeblood, and draws no 
strength from outside. A little less centralisation, for 
instance, might have found deposits at the banks at a 
less formidable figure, might have produced less willing- 
ness on the part of banks to use these superfluous 
funds to relieve the Reichsbank and enable this institu- 
tion to plume itself on borrowed feathers, and, finally, 
would have left the nation with some untapped re- 
serves not yet employed for window-dressing purposes. 





















Notes on Business and Finance. 


cee 


Parliament and the Drink Traffic.—A correspondent 
writes :—'‘ During the past week the most varied sug 
gestions have been made for dealing with the question 
ot excessive drinking and its consequence in the re- 
duced output of munitions of war; equally varied 
forecasts have been given of the Government’s inten- 
tions. According to seemingly inspired announcements 
in the Daily News, Daily Chronicle, and elsewhere, the 
Government propose (1) nationalising the drink trade 
by a purchase at a cost of some £/300,000,000 ; or (2) 
to curtail the hours of sale to two periods of two or 
three hours a day ; or (3) to prohibit entirely the manu- 
facture and sale of spirits and the stronger kinds of 
wine and beer. Total prohibition of all intoxicants 
does not seem to find much favour except from the 
Spectator; and, on the other hand, it is frequently 
argued that the cost of restrictions must be borne by 
the taxpayer, and not by the trade. Public purchase 
raises a number of very serious political and economic 
questions just at a time when the country does not want 
controversies, and it seems an exceedingly cumbrous 
and expensive piece of machinery when the whole need 
of the moment is something immediate and simple. Six 
or even three months ago number (2) would have ap- 
peared impossibly drastic, yet it is now said to be in- 
adequate. Undoubtedly the experience of America, where 
State Legislatures have tried every conceivable kind of 
liquor law, indicates that attempts at prohibition in 
the towns lead to the drinking of alcohol in its most 
portable form, t.e., spirits. Now, the worst kind of over- 
drinking is spirit drinking, especially when the spirit 
consumed is immature or doctored; hence any change 
in the law should aim first at spirits. The third pro- 
posal, therefore, promises to be more. effective tha 
either restricted hours or nationalisation. Wine is 
added, not because men in the shipyards or shell fac- 
tories drink it, but in order to exact a corresponding 
sacrifice from the well-to-do; and strong beer is added 
in order to complete the list of heavily alcoholic 
beverages. There is, indeed, an alternative to the 
prohibition of spirits—-doubling the spirit duty—and 
this proposal can be supported by the history of in 
temperance in England, especially of gin, as illustrate 
in Hogarth’s ‘ Gin Lane,’ and of ‘ free trade in beer,’ 
as described by Sydney Smith; each instance shows the 
close connection between the financial policy of the 
Government and the drinking habits of the nation. It 
has been objected that to stop the sale and manufacture 
of spirits will cause a serious decline in the national 
revenue. This is partly true, but at the same time 
misleading and irrelevant. Apart from its necessity as 
a restrictive influence, the spirit duty is only a method 
of taxing the British citizen, and if there are no spirits 
for him to buy he can afford to pay the same amount, 
and more, to the Exchequer in a direct tax. Taxes, 
in short, are paid by taxpayers, not by things. The 
distiller and the publican, however, certainly have a 
claim upon the taxpayer if their trade is stopped or 
halved, but this loss should be more than made up, as 
the Russian Finance Minister discovered after the 
prohibition of vodka, by the increased earning and 
saving powers of the people. For years past ‘ broken 
time,’ due to the drinking habits of a small minority, 
has checked output and caused an immense loss of 
wages to their sober fellow workmen.’’ On the whole, 
we should recommend a doubling of the spirit and wine 
duties, coupled with a restriction of public-house hours. 


Government ownership opens up the way to manifold 
abuse and corruption. 





The Stock Exchange Revival.—Several influences have 
helped to make things more cheerful on the Stock 
Exchange. Wall Street has undoubtedly led the move- 
ment, and then, as prices go up from day to day, one 
stock or another passes the end of July figure, and so 


the old bull aceounts get liquidated, setting free large 
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sums. Nearly every market has enjoyed its own rise, 
though Home Railway and Government stocks have 
responded very feebly ; some markets have had a little 
poom of their own—e.g., among the smaller rubber 
companies, and the oil shares have also been very 
active; so have mining shares, especially coppers, and 
even diamonds have recovered part of their fall. Wall 
Street has shown extraordinary activity with trans- 
actions passing the million point, and some of its 
favourite stocks have risen enormously—e.g., Bethle- 
hems. In Canada prospects generally are more en- 
couraging, especially over the new grain crops, and 
the same might be said, though with less confidence, 
of the Argentine. Russian successes in the Car- 
pathians, too, have helped to strengthen confidence in 
a successful termination of the war. 


Conditions in Mexico.—A well-informed correspon. 
dent writes :—It is not possible to give an outline of 
actual conditions by cable, since no references to any- 
thing political or to business conditions are passed by 
the Censor. ‘The Carranza party are rapidly ruining the 
country and starving foreigners out, and it would not 
be a surprise if all have to leave before long. In- 
structions have been issued by Carranza that traffic 
between Vera Cruz and Mexico City be suspended in- 
definitely; this is to prevent food supplies reaching the 
and at the present time there is not only a 
meat, and milk famine, but the water supply is 
cut olf, and it looks as though there will be an all- 
round famine. All foreigners have been driven out 
from E] Oro and the mines shut down, many foreigners 
getting out barely with their lives. Zacatecas, Saltillo, 
Monterrey, Torreon, and other centres are entirely cut 
off, both by rail and wire; the whole country remains 
in a state of anarchy, individuals being shot on the 
least provocation. Business is absolutely paralysed, 
and no factories are working. We live in a state of 
alarm. Cannonading takes place from morn till night 

sometimes all night—and there is shooting in the 
streets. Taxes paid in January to Zapata must now 
be paid again to the Carranza party. Meetings of 
British subjects were held, and it was decided to close 
all commercial houses, including banks. The currency 
difficulty has again been increased by Carranza’s pro- 
hibition of the circulation of ‘‘ Dos Caras”’ bills, of 
which there are great numbers in this city. Unless 
the Washington Government take some definite line to 
protect our interests it will not be long before all 
foreigners are forced out with heavy losses. 


x 
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The Canadian Army Boot Scandals.—According to a 
dispatch from Ottawa to the Toronto Globe on 
March 18th, the evidence given before the Parlia- 
mentary Boot Committee by the officers of the Army 
has been consistently damning. On March 17th the 
generals, colonels, lieutenants, and quartermaster- 
sergeants from Toronto and Ottawa corroborated what 
had been said previously against the boots issued to 
the men of the first and second contingent. On 
March 18th General Lessard, Inspector-General for 
Eastern Canada, said he had had complaints from 
every district under his supervision from Halifax to 
London. One sergeant said he had had orders from 
his lieutenant-colonel to burn 235 out of 1,200 pairs 
which had been condemned by the regimental board. 
He kept a memorandum of the boots burnt, because, 
as he said, ‘the order to burn the boots was an 
unusual order.”’ The Toronto Globe speaks of 
‘rubbish leather and scamped workmanship,”’ and 
demands that ‘‘the manufacturers and the merchants 
and the dummy contractors proved guilty ”’ should 
receive just punishment. Government supporters, it 
declares, ‘‘ confess to a sickening sense of disgust at 
What they openly assert they know to have happened 
in connection, not with the boots alone, but with 
uniforms, with clothing, with saddles, with equipment 
of various kinds, with the letting of contracts and the 


purchase of horses on the advice of party managers, 
with the division of excess charges between the con- 
tractors and the party fund treasurers, and the whole 
humiliating carnival of incompetence and rascality of 
Which the revelations at Ottawa are but a foretaste 
and a suggestion.’’ We may hope that this view will 
prove exaggerated ; but, at any rate, there is consola- 
tion to be found in the promptitude and publicity of 
the inquiry. Great abuses always occur in war ex- 
penditure. The worst crime of responsible Ministers 
is when they conceal and evade, attempt to defend 
what is indefensible, refuse to trust Parliament, and 
try to intimidate or cajole newspaper criticism. 


The Smallest States and the 


smallest sovereign States of 


War.—The 
Central Europe 
sulfered much from the present conflict. The 
Duchy of Luxemburg, ; 


2, aS a 


two 
have 
Grand 


shares in the privations of the German Empire, and 
its guaranteed neutrality was violated two days before 
that of Belgium. But it could only protest ineflectually 
and since August 2nd it has been occupied by German 
About a hundred leading citizens were at 
uunced by German residents and interned i: 


, its public buildings have become barracks 


’ 


troops. 


member of.the mnie, a 
| 
i 
| 
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once aen 
(aerman\ 
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movements invaders 


to the 
Its postal, telegraph, and telephone services 


as well as its Press 
ship being exercised at Treves. 
Swiss 


1 
of the land, crops, and 
roads. 


are <« ensored, 


the postal censor- 


papers—our only source of information at pre- 
stated that Germany had paid its Government an 
indemnity amounting to nearly 1,600,000f, or £64,000, 
for damage to crops and real property, and for the use 
ot the roads by the invaders; but this, it was com- 
plained, was quite inadequate, and the damage is still 
going on. The Grand Duchy is now occupied, accord- 
ing to the Gazette de Lausanne, by ten or twelve 
thousand Prussian troops, and the young Grand 
Duchess, whose Court is German and _ ultra-Clerical, 
and who is, of course, closely related various 
German sovereigns, has more than ever under 
the majority in the Diet is 
or less anti-German. The 
Grand Duchess has recently had a difference with her 
Ministry, as the result of a phase of the conflict over 
Clerical control of the elementary schools, in which, 
at the last General Election, the Liberals were vic- 
torious ; and she is reported to have shown a tendency 
towards personal rule. All this may have to be re- 
membered hereafter in discussing the conditions of 
peace. For the present German influences 
dominant, but the sympathies of the mass of the 
population have been shown by the care lavished = 


sent 


— 
DY 


to 
come 
German while 
anti-Clerical, and more 


influence, 


are 


the French wounded and the attention paid to the 
French civil population who passed through the station 
on their removal from the German front during the 
Battle of the Aisne. The Duchy contains some 260,000 
inhabitants, many of them employed by German coal | 
and iron companies, but they have given 1,000,000f | 
towards relieving the distress in Belgian Luxemburg | 
and the adjacent districts of France. Much of and 
relief work has been organised by the proprietor of a 
local paper suppressed by the Germans, and the Grand 
Duchess is active in the Red Cross service. It ts 
stated this week that visitors to the capital must bring 
their own bread. Liechtenstein, on the 

border of Switzerland, also suffering 
shortage of food. With a_ population of 10,000, 
and a Prince who is a _ great Austrian noble, 
it has been a sovereign State since the dissolution of 
the Germanic Confederation, of which it was a mem- 
ber, in 1866. It is stated to be technically still at war 
with the German Empire—possibly because Prussia 
treated the action of the Confederation in that year as 
a declaration of war against herself, and Liechtenstein, 
alone among the members, has not since come into 
relations with her or the German Empire, which has 
taken over her foreign relations. And, as the Dual 


Eastern 


is from 
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hospitals, and much damage has been done by the |} 


Karly in December the 1) 
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Monarehy, with which Liechtenstein has a 
Customs union, has no grain to spare for it, special 
facilities are to be granted for the transit to it of 
rain that has arrived for it in Italy. We should like 
te know the conditions in Moresnet, the curious encli ve 
near Aix-la-Chapelle, held ‘* provisionally ” (for the 
past century) by Prussia and Belgium jointly. But 
nothing has been heard of it since the first days of the 
war. 





The Condition of the Crops.—An agricultural corre- 
spondent writes :—The weather during March was, on 
the whole, favourable to the growing crops, the com- 
paratively large amount of sunshine and the drying 
winds effecting a considerable improvement in agricul- 
tural conditions. Except on very heavy land early sown 
wheat is looking remarkably well, and has made good 
progress in the last few weeks. The late sown wheat, 
on the other hand, is still unsatisfactory ; it is in many 
a poor colour, while many bare patches are to 

It has, however, greatly benefited by the fine 
and may still prove an excellent crop. The 


yn the 
cases of 
be seen. 
weathe PS 
total area under wheat is estimated by the Board of 
\griculture at than 12 
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of arranging credits in favour of German firms with 
the English banks. ‘Fhese adverse factors have, how- 
ever, not impeded the development of business, and 
the opinion is general that prices will go still higher, 
until type 4 is quoted at the same figure as before the 
war. Spot has been quoted between 4$800 and 5$100, 
the latter being the latest figure, and term has risen in 
proportion, 48550 being quoted for March and April. 








German Dyes for America.—American business in- 
terests have been pressing our Government to allow 
German dyes to go to the United States. The argu- 
ment seems a fairly strong one, apart altogether from 
the question of international law. First, the British 
Government is said to have licensed imports of German 
dyes into Great Britain; secondly, American mills are 
manufacturing uniforms for the Allies for which 
German dyes are required. In the middle of March 
the textile trades of the United States are said to have 
had only one month’s supply of dyes; but, according 
to the Journal of Commerce, three ships were in German 
ports loaded with dyes consigned to America, which 
were valued at six million dollars, and would give 
American mills a supply until August. Before war the 





annual cost of dyes was estimated at about 10 million | 
‘dollars, or 2 per cent. of the total value of all the textile 
| 


materials manufactured in the United States. 


Singapore. 


pore allray, 


the 


States, appeared in the Press. 


from Commissioner for the 


Mala: 


tion we at last learn that the riot occurred on Febru- 


ary 15th, a public holiday for the celebration of th 


Chinese New Year. On the afternoon of that day th: 


i}men of the 5th Light Infantry seized the ammunition 


r, but this is quite erroneous; at the most the in- 
se is I per cent. Winter beans and oats are 
erally doing well. Very variable progress has been | 
ith spring sowing. In the South excellent pro- | 
as made during the latter part of March, espe- | 
light land, but the season is still a backward 
oO 1 5 spect, except in the extreme south-western 
ties. In the North, where the weather has been 
favourable, progress has been unsatisfactory. In 
few districts are the voung crops showing; 
re thev are visible they look well and _ strong. 
Potato planting was being pushed forward towards 
he end of last month in the Fen districts of Lincoln 

d Norfolk, and a beginning had been made in Lan- 
( ure and Che re, but it was checked by the frosts 

the end of March. Seeds are generally vigorous and | 

tisfactory in the North and West, but in the South 
they are a much thinner plant, although healthy; in 
the Midlands they are variable. The supply of labour 
is deficient practically everywhere, although wages 
show a rising tendency, temporary hands being par- 
ticularly difficult to obtain. 

Brazil Coffee.—-Our Kio Janeiro correspondent reports 
as follows on the Santos coffee market covering the 
first half of March:—Large orders for prompt ship- 
ment, resulting from the firmness of the New York 

London markets, have contributed to rising 
prices, while receipts have lately declined even out of 


proportion to the The 1914-1915 has 


now nearly all come down, and three-quarters of the 
low stock on hand is already bought and only awaiting 
This can easily be seen from the fact that 
iipments lately have been enormous as compared with 
receipts. Refining machines here are now working 
day and night on the coffee sent down by the exporters’ 
representatives in the interior, and the coffee thus 
treated is being easily placed. Up to some days ago 
soft, very green, and uniformly grained good roasting 
coffees were the only ones sought after, but with the 


season. cr¢ »p 


( learance. 
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supply of these falling off, bad-roasting coffees are | 


already being exported to Europe, whose needs seem | “"S beginning to feel the loss of men. 


to increase daily. The lack of steamer room is un- 
fortunately still felt, but engagements have been made 
with considerable anticipation in order not to lose the 
opportunity. As a set-off to the above favourable 
factors in the situation there must be mentioned the 
rise in exchange, considerably hindering business, the 
so-called German blockade of England, which caused 
an amount of apprehension in this market, the refusal 
of the Lloyd Hollandez to carry coffee belonging to 
German firms, the large quantity of low-class coffee 
still in stock, and the size of the coming crop, which 
is estimated at 11,000,000 bags, besides the difficulty 


in the guard room, overpowered the guard of the mili- 
tary hospital and prisoners of war camp, and released 
the prisoners. 


On Wednesday an account of the Singa- | 


From this communica- 


In the vicinity of the Sepoy lines seven | 
persons were killed and several others wounded. On 


the road between the barracks and the harbour 14 more | 


persons were murdered, including a woman. Phe || 
alarm was given from various points, and assist 
called for from H.M.S. ‘‘Cadmus’”’ and French and 


Japanese cruisers. The 36th Sikhs at the barracks had 
no ammunition. Not until 4.30 did the poli 


arms but 


1 


In the evening martial law was proclaimed.  Duri: 
the 16th fighting took place in the streets, but th 
population was apparently quiet thoroughout. B 
the aid of Japanese, French, and Russian sailors, 


C14 men of the 5th Light Infantry were in custody, 52 
killed on the 22nd, and by the 24th all but 11 had been 
accounted for. Such is the main outline of the story 
given by Mr Maxwell. He refrains from any kind of 
comment, assigns no reason for the mutiny, or any ex- 
planation of the long period of silence during which no 
news of the affray was allowed to reach this country. 





The Winnipeg Railway Dividend.— Although recruiting 
in Canada at first relieved the labour market of the un- 
employed it has now begun to cause a_ shortage of 
labour for agricultural purposes, and some of the towns 
A small indica- 
given at a meeting of the 
directors of the Winnipeg Electric Railway Company, 
held on March 20th, when a dividend of 24 per cent. 
for the quarter ending March 31st was declared. Ac- 
cording to the Toronto Globe, ‘‘ the reduction of the 
dividend to a 10 per cent. basis was expected in view 
of the steady decrease in earnings reported. One cause 
of the falling off in the company’s revenue is said to be 
the departure of so many young men from Winnipeg 
for foreign service.’? The railway paid a dividend of 
12 per cent. in 1912 and 1913. After the announcement 
the stock remained at its offered minimum of 180. 


tion of its effects was 


hear of the outbreak and call out the special constables. | 
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Transvaal Gold Output and Labour. — The March 
return of gold output in the Transvaal issued by the 
Chamber of Mines shows an improvement on_ the 
figures for the preceding month. As a matter of fact, 
the figures are the best recorded since the month of 
May, 1913. The total output of fine gold during March 
was 753,935 Ounces, valued at 43,202,514, which com- 
pares with 676,221 ounces, valued at 42,872,406 pro- 
duced during February. In the month of March last 
year the output amounted to 686,801 ounces, valued at 
£2,9175340- 


gold produced month by month since the year 1909 :— 


CHAMBER of MINES’ FIGURES. 


) ; ns : es 
| 1910, | 1911, | 1912, A913. | 1914, 1915. 




















i & j 2 £ £ z 

January .......+++.-| 2,554,451 2,765,386) 3,130,830 3,353,116) 2,768,470 3,037,058 

February ........0. »+| 2,445,088) 2,594,634) 2,989,832' 3,118,352 2,660,186 2.872.406 

March ......... scale 2,578,877; 2,871,740| 3,528,688| 3,358,050, 2.917.346 3°202'514 
iN csexaadeatnastial 2,629,535| 2,836,267| 3,133,383, 3,334,358 2:904/924 
i cccunsigamia veces} 2693,785| 2.913,734| 3,311.794| 3°373.998, 3.059.340 
a scsaiasatbaasiaa | 2,655,602| 2,907,854 3,202,517 3.173,382| 3,049,558 
DT cocdantadel vsee| 2,713,083) 3,012,738) 3,255,198 2°783.917| 3.111.398 
a aetas 2,757,919} 3,030,360! 3,248,395 3,092°754) 3,024,037 
September .......... | 2,747,853) 2,976,065| 3,176,846) 2.999.686 2.982.630 
Ceteber oc conccccce 2,774,390) 3,010,130| 3,265,150 3,051,701, 3.116.754 
November .....eee- 2,729,554) 3,057,213) 3,216,965 2,860,788 3,040,677 
OMEEE cicasaniies 2,722,775} a 3,297,962, 2,857,938) 2.952755 

i Saisie 32,002,912! 34,991,620) 38, 757,560.37,358,040 35,588,075 9,111,978 


The figures show a rather large increase on the Feb- 
ruarv total, but it should be noted that there were three 
working days less in that month. But taking the daily 
average output, it was only slightly higher in March 
than in February, being returned at 24,320 ounces for 
the former and 24,151 ounces for the latter month. But 
the figures are decidedly better than for the first three 
months of 1914, as they show a gain of £765,976, or 
over 9 per cent. The following are the latest native 
labour statistics :— 

Number of Natives employed at the end of last four months by 
members of the Witwatersrand Native Labour Association and 
contractors— Dec., Jan., Feb., Mar., 

1915. 1915. 1915. 1915. 
Gold mines .....++. 164,650 .. 172,331 .. 180,422 .. 185,239 
Coal mines.......... 8,704 .. 8675 .. 8494.. 8,216 


Total .......... 173,354 .. 181,006 .. 188,916 .. 193,455 


It will be noted that the native labour figures continu 
to show a marked improvement. 

















The Montagu Meyer Contract.—On April 5th, Mr 
William Young moved that a vote of £92,500,000 for 
salaries and expenses of the Office of Works be re- 
duced by £100 in order to mark Parliamentary dis- 
approbation of the Meyer timber contract. Our 
readers are aware of the facts, and we shall not 
attempt to summarise the debate. ~The worth of the 
detence of the Government may, however, be dis- 
covered by our readers if they will refer to the verbatim 
report of the Attorney-General’s speech, which constt- 
tutes the best defence that an extremely ingenious 
mind, after a long interval, can elaborate. The most 
remarkable thing about the debate is the lame con- 
clusion of the Front Opposition Bench and of the few 
independent men who have done their best to expose 
an abuse and to rectify it in the interests of the nation. 


As Others See Us.—A correspondent draws our atten- 
tion to a leading article in the Hamburger Echo of 
March 27 The writer apparently derives satisfaction 
from some remarks on the dark financial prospects of 
Europe made in a recent issue of the Economist, which 
is described as the ‘‘mouthpiece of the English 
banks,’’ noted for its ‘‘ jingoistic and openly anti- 
German character,’’ and, further on, as the “‘jingo 


watchman of the Zion (‘ Zionswachter’) of British 
finance.” 








Ar the recent annual meeting of Jones and 
Higgins, Limited, it was announced that Mr R. G. 
Stannard, who has been secretary of the company since 


_ incorporation, had been elected to a seat on the 
ard. 


The following table shows the value of PRICES on the whole are firm, though the business done 


| Foreign & Colonial Correspondence. 


—— 


FRANCE.—THE BOURSE—TAXATION RETURNS— 
POREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 


Paris, April 13. 


is restricted. Since December 7th, when the Bourse 
reopened, there has been a steady and sustained im- 
provement. The 34 per cent. redeemable has risen 
from 86.50 to well above gif (no doubt because of its 
convertibility into Treasury stock}, Railway shares 
have steadied, even the Nord rising from 1,330 to about 
1,400, while the Paris District Railways have also im- 
proved. he biggest advances are, of course, in 
armament shares: Creusot and the Aciéries de la 
Marine (Homecourt) are booming as the result of 
enormous contracts. 


has been good. 


<n CC CCC ll ll lll lll: 


lhe tone of the Rente market 

This improvement is not confined to 
By comparison with the condition of 
things in October, it is marked in every department of 
national life. The Banque de France return shows a 
decline of more than 14 million francs in postponed 
bills, and the decline is going on progressively. The 


‘ 
i 


bal. 


tly , 12 1 r . 
Liit bourse. 


exec ttt lll 


nee-sheets which the big credit houses are begin- 
ning to issue for 1914 are encouraging for the future. 
The Comptoir National d’Escompte has a net profit for 
1914 of nearly 11 million francs (18 millions in 1913). 
Its commercial assets, however, have fallen off by 
nearly Oso millions, while among liabilities discounts 


show a decline of 213 millions, current account 161 mil- 
lions, and acceptances 142 millions. It is proposed to dis- 
tribute a dividend of 25f instead of 4gof in 1913. The 
dividend of the Crédit Lyonnais will also be 25f per |} 
share, or 5 per cent. on capital; the balance-sheet in | 
this case, too, shows a big falling off in the volume of 
transactions, due entirely to the events of the second | 


half-year. 
The taxation returns for March have now been issued 
and permit of a comparison between the first three || 
months of 1915 and 1914. <A gradual improvement is 
certainly taking place. The March return (234 million | 
francs) is 59 millions behind that for March, 1914, a} 





| 
very good month; but the January deficit was over 97 
millions, that for February 69 millions. The March 
Customs returns actually show an increase over 1914 of | 
1.30 per cent., not a big increase, it is true, but still 
an increase after a long series of declines. The tax on 
home consumption of wines is 15 per cent. above | 
March, 1914, in February 13 per cent. above February, | 
1914. The sugar tax has yielded 34.35 per cent. above | 
last vear, but it must be remembered that sugar, of | 
which the price rules high, has been distributed in large | 
quantities to the troops. The table gives a summary 
of the main items :— | 
March, + or — over 1] 
1915. March, 1914 
Registration...... re —l (ee — 30,892 | 
Stamps .......++- err ee eee 
Bourse transaction8 ....+.- 65 .... — 661 
Securities........ asccccce GARB «ccs + OPE 
Customs ....-.+eeeeeee -» 62,437 .... + 945 
Indirect taxation ........ 39,122 .... — 10,587 | 
GORA. cccccccccccsccces ~-» 18,304 .... + 4,680 
Monopolies (tobacco, 
matches, &6. ...-.--c0e. 4,549 .... — 4,926 | 
POStS ...ceeeceeeeeersres . 14,701 .... — 17,659 
Telegraphs ......++--+e- 3,216 .... — 2,156 
Some interesting data are contained in the recent report | 
of the Customs office. A striking point is the extreme |} 


irregularity of the yield of Protectionist taxes. The || 
whole yield of import duties for January and February, || 
1915, was about 103 millions; for the same period of 
1914, over 117 millions; in 1912, only 99 millions ; in 
1911, 132 millions. In January-February, 1915, the 
sugar tax yielded 9,580,000f ; in 1914, only 978,000F ; | 
in 1913, 1,055,000f (an average figure); but in 1912, | 
6,160,000f. The report further contains a table which 
shows some of the effects of the war in the direction 
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of French foreign trade, and therefore may be repro- 




















| duced : 

(Millions of francs.) 

| 

meget E apente. 

First Two + or — First Two + or- 

| Months |Same Period,|) Months Same Pe sriod, 

of 1915 1914. of 1915. 1914. 

j een aaa a 

| P * a — ee a > - 

|| Great Britain . 228.535 | + 44,301 125,286 — $3599 

1} Russia ........ 4,343 | — 65,079 866 — 8,689 

|| Belgium........ 3,423 | — 81,981 3,390 156,114 

|| Switzerland ... 19,697 627 32.456 | — 15,554 

1) Italy 32,852 — 6,935 24,380 £0,752 

OEE boo cakwed 87,975 | 4 50,535 11110 — 9,088 

| U.S.A. 201,721 8,422 | 62,627 14,995 

| Argentina ...... 20,672 52,405 6,785 20,177 

| 

| \ real recovery in transport by rail is not to be ex- 

i] pected while the war lasts. ee from the Est 

nd Nord lines, which lie almost entirely within the | 

1} zone of hostilities, the whole system of the country 

| the St P.L.M., the Orleans lines—is under military 

1 supervision and control. The notices are — d by the | 

| War Minister and Military Railway Commit The | 

\| travelling public has to take what it can get in the way 

l| of facilities. The lowered tariff recently issued is the 

| only remedy so far available for these grievances, 01 
lhe following were to-day’s closing prices and the 


| variations on the week :— 











i April 13, April 6, Inc, or | 

| 1915. pas. Dec. 
| Par. f Cc { f c 

|| Three per Cents paintae 100 .. 72 40 73 0 — 060 
| Ra ‘ives of 1906.. 100 .. 9490 .. 9410 + 0O 80 
| J of ; rance Shares.. 1,000 .. 4,600 0 ..4610 0 — 10 0 
| Ban que d 1 Peeree 500 .. ee .- 930 O . 
|| Compt oir a Escompte.. 500 .. 730 0 .. 735 O 5 0 
|| Crédit Lyonnais ..... . 500 ..1,050 0 ..1,100 0 — 50 0 

Crédit Foncier ........ sO... Figo... en a 
\| Suez Canal............ 500 .. 4,379 O ..4,390 0 ll O 
Northern —— 500 .. 1,390 0 
| Western Railway. 500... 729 0 
Orleans Railway ...... 500 ..1,140 0 i a 

|| Eastern Railway ...... 500 .. 815 0 805 0 +10 0 
|| Lyons Railway........ 600 .. 1300 0 .. es ee 
Southern Railway .... 500 .. 965 0 .. 959 0 6 0 
|| Ottoman Bank........ 250 .. 480 0 

'! Meridional fItaly Rails 500 .. 

South of Austria Shares 500 a mn ; 

1} Northof Spain Shares.. 5090 371 0 362 0 9 0 
|} Saragossa Shares...... 500 .. 374 0 361 0 +413 O 
|| Saragcssa Bonds ...... 500 .. 350 0 





| Letters to the Editor. 


ee 


ANGLO-SCANDINAVIAN TRADE AND PINANCE. 


; 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—According to the latest statistics, 


about 


£,06,000,000 , 38,000,000 


cae 


imports 


£, 28,000,000 Gerasaay 's to 


about 


,24,000,000 imports and ¥#,30,000,000 


j 
£, 54,000,000 £,2¢ ,C . > | rts ¢ 43 c i 
|} exports. These figures show that Germany’s exports 
i . . 
t 
' 


to Scandinavia exceed the 
imports 


imports, 
greater 
doubt 


are considerably 
London bankers 


the 


than 
will no 
not during the war to lose old, but, 


gain new, ground i 


which Sc andins via is as yet of relatively small, 
steadily increasing importance. 
starting-point, 


tion will hardly be misunderstood by English readers. 


Generally speaking, the risk of losing ground in the 
export trade is greater than the risk of loss in the 


import trade. It is easier to buy than to sell. 
my conclusions upon controllable facts and figures, I 


maintain that the present low mark and high sterling 


and in disfavour of England’s sales in the Scandinavian 


exc hanges act as a twin-tug in favour of Germany’s 
markets. ‘We have here to consider two different points 





| have published several myself—our steps are directed 





leven of 


threatenin 


| be seen that conditions which 


| gold, 


| cheaper than the German quotations. 


England’s 
trade with Denmark, — ay, and Sweden amounts to 


and , 
| war insurance 4 per cent. 


whereas England’s 
exports. 
endorse the writer’s 
opinion that England’s commerce and industry ought 
on the contrary, to 
in the world’s neutral markets, of 
but 
If we agree upon this 
the purpose of the following investiga- 


Basing 





— 





(April 17, 1915. 


the practical and the theoretical, and three 
main subjects—goods, money, and credit. 

Under present circumstances, the theoretical per- 
spective of abstract thinkers trying to solve puzzling 
commercial war problems is apt to become foggy and 
defective. While the war lasts, drawbacks and advan- 
tages connected with the exchanges are so confusingly 
mingled that it requires unusual perspicuity to evade 
pitfalls. We merchants are guided by practical ex- 
perience. Occupied with business transactions of our 
everyday life, we do not seek information in books—] 


of view, 


by visible sign-posts in our office, our judgments are 
subordinated to the dicta of actual conditions. 

Let us begin with goods. When the war began 
Germany had accumulated large stocks of merchandise 
ready for export to England, France, Russia, the 
United States, and many other countries. The English 
blockade stopped the shipment of the greater part of 
these goods. All markets beyond the seas were prac- 
closed to German exports, and the remaining | 
ISuropean markets were few in number. Italy, Switzer- | 
land, Holland, Scandinavia, and some of the Balkan 
States were the principal markets left open to German | 
merchants and manufacturers, 
these countries 


tically 


and the purchase-power | 
curtailed by the war. | 
Being thus confronted by serious export difficulties, 
1 


was 





ereater import problem arose in consequence of the 
g blockade. Germany was obliged as speedily | 
as possible to increase her stock of food, provend 


and industrial 


raw materials before the isolating wall | 
closed finally in upon her. During the first months 


| after the outbreak of the war colossal imports, swelli: 
| the inland store of provisions, were therefore procur: 1 


at any cost, and corresponding payments had to be 
made. Selling much less abroad and buying much n 


than usual, the mark exchange was depreciated without 
the slis ghtest chance for a quick 
stop in the movement, unless large amou 

gold were sacrificed, or exports of German goods were 
considerably increased. From these 


recovery, or eve! 
sliding 


statements it will 
enable Germany to pay 
abroad in produce, instead of sending 
the re-establishment of her finar 
equilibrum. And now we come to a practical estim 
of the London and Berlin exchanges as_ they a! 
Scandinavian buyers, who have to choose between com- 
peting English and German offers. 


she owes 


facilitate 


what 


As I have pointed out in a previous article, 
stood a month ago at about 7 per cent. above and 
5 per cent. below the par of exchange. ( 
sequently English goods competing with 
the same quality had to be 12 


sterling 


~ 


marks 

German 
per 
Both exchanges 


goods of cent. 


have moved since then, marks from 84.50 kr to 
$82.25 kr, sterling from 19.45 kr to 19.00 kr, but a | 


difference of about 12 per cent. remains. The present | 
freight for German goods shipped to Copenhagen from | 
the Baltic ports Stettin and Liibeck is 13s per ton, the | 
The present freight for goods | 
shipped to Copenhagen from English ports is on an | 
average 40s per ton, and the war insurance 3 per! 
cent. These rates are paid for textile fabrics, but other 
goods show similar differences. Freight and insurance 
thus add about 5 per cent. more to the cost of English 
than German goods, increasing the extra cost for im- 
ported English commodities from 12 to about 17 per 
cent. If gold could be bought c.i.f. Copenhagen 17 per 
cent. cheaper from Germany than from England, no 
English merchant would blame his Copenhagen cus- 
tomer for preferring the German offer. Exactly the 
same purchase principle applies to goods, and those 
who will not acknowledge it are defective in their 
logical reasoning. 

Under ordinary circumstances, a depreciated mark 
exchange will increase the German cost of imported 
raw materials and semi-manufactured articles, while 
conversely an appreciated sterling exchange will 
strengthen the purchase-power of the sovereign. But 
the cost price of those goods which Germany at the 
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outbreak of the war was prevented from shipping to 
the foreign customers who had bought them was not 
affected by unfavourable exchanges. In many cases 
these goods were sold at higher prices than originally 
uoted, because the war caused a general rise in the 
level of prices. 

We next have to answer the question how the present 
abnormal fluctuations in foreign exchanges affect the 
purchase-power of the currency in the various home 
markets. Our Danish money buys more German marks 
and fewer English sovereigns than before the war, but 
the intrinsic value of our kroners has not been affected 
by the foreign exchange rates. At home we receive 
exactly the same value for 100 kr in bank notes as in 
gold. The same may be said of marks. Within the 
boundaries of Germany wages, raw materials, food, 
interest, house rent, rates, and taxes, &c., &c., are paid 
for in paper or gold indiscriminately.* The German 
manufacturer selling for 1,000 marks of his goods in 
Scandinavia receives 1,000 marks in full, though his 
customer makes an extra profit (at present 7 per cent.) 
on the exchange. In the same manner the English 
manufacturer selling for £1,000 receives no more than 
£1,000, though his Scandinavian customer has to pay 
£40-£,50 more for his sterling cheque than before the 
outbreak of the war. This explains why buvers, as a 
rule, follow the fluctuations of the exchange rates with 
a far keener interest than sellers. 

The relations between credits and exchanges present 
similar features. A progressive depreciation reduces 
the obligations of the debtor. 
tion increases them. A concrete example will illustrate 
this truth. A German accepting banker offers me a 
blank credit for 100,000 marks. The normal exchangt 
is 8g kr for 100 marks. ill 


A progressive apprecia- 


I draw a three months’ bil 
for 100,000 marks, and sell it for 89,000 kr, less dis- 
When the bill becomes due the mark exchan 
has dropped from 89 kr to 86 kr. 

100,000 marks and pay 86,000 kr, thus gaining 
3,000 kr by the depreciated German exchange. I dis 
count a new three months’ bill, and sell it for 86,000 kr, 
less discount. The mark exchange drops the following 
three months from 86 kr to 83 kr. I cover my bill 
with a cheque for 100,000 marks, which I pay with 
83,000 kr, thus making a new extra profit of 3,000 kr. 
The German banker does not lose a penny by the un- 
favourable mark exchange. He accepts bills for 
100,000 marks, and receives cheques for 100,000 marks 
when the bills fall due. The debtor’s gain is not 
counterbalanced by a loss on the creditor’s side. These 
figures are not based on fiction, but on facts. 


count. y 


I buv a cheque fo 


lhe sterling rate of exchange, which during the same 
six months has risen progressively from 18.25 kr to 
19.50 kr, causes the debtor a corresponding loss. When 
the bill becomes due he has to pay considerably more 
for the sterling cheque covering it than he was credited 
for by the Danish banker who bought it. And in this 
case the English accepting banker does not derive the 
slightest benefit from the ‘‘ favourable’? exchange. If 
he has accepted a bill for £1,000 he receives a cheque 
for £1,000, neither more nor less. English merchants 
who are in touch with the present situation in Scan- 
dinavia will confirm the writer’s statements, and 
Sanction the conclusions drawn from them. I lay 
special stress on the term merchants. 

Scientifically educated brains may be entirely void 
of knowledge, skill, and guidance in the vast domain of 
practical commercial science. ‘‘ What is commercial 
‘science’? ’’ sceptical readers will ask. Answer: The 
ever-ready grasp under all conditions, no matter how 
complicated and perplexing, to buy in the cheapest and 
sell in the most profitable market. The intellectual 
capacity enabling men unerringly to take a leading part 
in the world’s everyday mercantile transactions is the 
result of serious training, and ranks far beyond the 
reasoning power of many men in learned professions. 


* * * * 


* This statement surely conflicts with innumerable proofs that 


an unofficial premium on gold exists all over Germany.—Eb. 
Economist. 
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Years ago a very shrewd Danish banker called the 
writer’s attention to an old truth: ‘‘It is not easy to 
make a fortune, but it is far more difficult to preserve 
it when made.’’ An American notice in the Economist 
of March 13th (p. 532) reminded me of this conversa- 
tion. Under the heading, ‘‘ The American Dollar,’’ I 
found the following remarks :- 

_ International trade for years without number has been 
financed through London. Credit in English pounds sterling 


has been the standard and desideratum of the world’s com- 
merce. This is now turning to New York, and in terms df the 


Dollar.........The financial centre of the world, remotely follow: 
ing the westward course of empire, has been given a tremendous 
push in this direction within a few months......... It remains fot 


Americans, through liberalised policies of trade and finance, to 
er rs eels 
ee that this financial centre stays where the great war has 


planted it. 
When the war broke out English accepting houses’ 
blank credits were suddenly, and often without warn- 
ing, withdrawn in Scandinavia, and the increased 
demand for sterling cheques covering mature bills, 
atfected, together with other causes 
change rates. 


, the normal ex- 

German accept- 
ing bankers left many of their Scandinavian customers || 
in the undisturbed enjoyment of old relations. In 
several cases within the writer’s knowledge German 
blank credits were doubled. 


Sterling became dear. 


lor this and other reasons 
marks became cheap. Without criticising the political 
motives of English bankers, the practical effect of their 
withdrawal of the Seandinavian credits has given the 
(Grermans a lift instead of increasing the financial check 
upon them. <A gradual renewal of the English credits 
vould months ago have removed part of the dead- 
veight from the Scandinavian sterling exchanges, and 
improved the chances for the sale of English goods. A 
difference in the Scandinavian exchanges of 12 per cent. 
in favour of German sellers is a serious obstacle for 
English export houses. But abnormal conditions of 
this kind generally adjust themselves through altered 
relations between supply and demand. A reduction in 
the volume of Scandinavian purchases in England 
‘compared to what they might have been under more 
favourable exchange rates—has already diminished the 
demand for 


sterling cheques. The exchange has 
19.50 kr. to 19.00 kr, and we probably 
shall soon return again’ to 18.25 kr, where we started 


when the war began. 


dropped from 


It has not been the writer’s intention to encourage 
the common error of drawing lasting conclusions from 
England’s turnover with Scan- 
dinavia will take a new favourable turn after the war. 
Under ordinary circumstances, English manufacturers 
can in most branches produce cheaper than their tariff- 
ridden foreign competitors. But the page of London’s 
latest financial policy treated in this article is not so 
bright as it might have been. 


passing conditions. 


\. Pescueke Korpt 
Copenhagen, April 6th, 1915. 


THE AMERICAN EXCHANGE AND TREASURY 
BILLS. 


rO THE EDITOR OF THE ECONOMIST. 


Sir,—It is popularly supposed, and probably true, 
that the measures taken by the authorities to raise the 
rates for monev and discount have for their object the 
protection of our gold reserves, which are being de- 
pleted through our having to meet obligations towards 
the countries from which we are drawing supplies, and 
‘t would therefore be interesting to examine whether 
these measures are likely to prove effective or not. 

In any ordinary commercial or financial crisis, the 
London rate of discount, wisely controlled by the Cen- 
tral Institution, has proved an infallible weapon of de- 
fence, and has invariably been successful, first in 
stemming any undue outflow of gold, and subsequently 
in attracting the metal from foreign countries. But 
this is no ordinary crisis, for the conditions brought 
about by the war are wholly artificial, and not subject 
to the ordinary laws affecting international exchange, 
and it would appear to the writer to be a fallacy to be- 
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lieve that our oft-tried weapon can be of any help to us 
just now. 

At the present moment the exchanges of the world 
are, with two principal exceptions, heavily in favour 
of this country, these exceptions being the United 
States of America and the Argentine Republic. We 
can leave the latter out of the question, because the 
value of money in this market does not at any time 
have an important bearing on the Argentine exchange, 
which is almost entirely influenced by the balance of 
actual trade as distinct from the settlement of financial 
operations ; moreover, the endeavour to raise the rate of 
discount is undoubtedly directed against the greater 
menace of the New York exchange. 

Now, under normal conditions America is our debtor. 
In one form or another she is a continuous borrower of 
large amounts in this market; if these borrowings be- 
come excessive, and tend to draw gold, 


vaiue o} 


a rise in the 
money and rate of discount provides a natural 


! 1 


THE ECONOMIST. 


I 


eck, and a certain amount of the indebtedness, suffi- | 


cient to re-establish the 
Putting 


S 
over-lent 


equilibrium, is liquidated. 


, and the etfect 
comes less profitable for 
1 


floes this normal 


is immediate, be 
America to 
course of events compare with the pre- 


cause 
borr ww. 


. lation 2’ 
It will remembered that the outbreak of hostilities 
had the effect of causing the New York cxchange to 
nove in our favour to an unprecedented level. 


novement had nothing to do with the value of 

th in London or New York, but was solely 

le to the fact that the enormous amount 

wing to us by the United States was suddenly 

d the demand for exchange to cover this in- 


btedness was so great that the amount 


{ shipments of merchandise ft 


om ithe U 


it differently, we raise the rate when we have | 
it be- | 
How | 


States to Europe was wholly inadequate to liquidate 
osition. This has, however, since gradually been 
a a } oo! 1 3 ° 1 
mplisned, partis through remittances of gold to 
++ } mwttes éhae > r 3 . 
Otta and partly through shipments of merchandise, | 
dit may be assumed with some certainty that the pre- | 
} war debts of America towards this country have nov 
been e1 lv liquidated. On the other hand, fresh bor- 


nited States on this market have been 
i scale as to be negligible ; finance bills a 


iS «lif 


if reason and conscience, and what we piously or im- 

piously call religion (whatever it really is in the light 
| of this murderous strife), we still try to settle our 
| differences just as our four-footed friends do, wi] 

understand to be void of reason, conscience, and | 

religion. That is the mystery and the marvel, and it 

is time it ceased to be mystery and marvel on pain of 

the authors being punished as they deserve to be. 

It is more than time that the moral law which 


prac ily non-existent, while ‘‘ reimbursement bills ”’ 

‘ted by London for American account have been | 
1 ed to a minimum, this business having been taken | 
by the New York banks themselves—-much of it 
bei doubtless permanently lost to London. It fol- 
lo therefore, that if the New York exchange is at a 
we must part with gold, it is not, as in | 


times, because we have over-lent, but becaus 
over-bought, and it further follows that the 

ing of our discount rate cannot have the effect o! 
lucing America to liquidate indebtedness, thus _ i: 

fluencing the exchange in our favour, for tl 

reason that such indebtedness does 

purposes exist. 

While we continue to purchase heavily in the United 
State for ourselves, and likewise finance the purchases 
of our Allies at a time when America owes us nothing, 
there are only two ways of settling the bill, one is by 
payment in gold, and the other by obtaining a credit in 
the United States, which would have the effect of post- 
poning the debt. The credit must be in such a | 
as to be not negotiable in this market. 
does not pay debts: 


I 


le simple 


not for practical 


i 


form 
| Raising rates 
JES | it merely postpones payment by 
offering inducements to others to temporarily shoulder 
the indebtedness until it is liquidated by natural means 
but in order that this natura] process can operate, it is 
obviously necessary that the whole of the delicate 
machinery of international finance and credit should be 
in working order. At present it is completely out of 
gear, and we are thrown back to the cruder basis of 
having to pay for what we buy by more visible and 
primitive means. 

Dearer money in this market will not protect our 
gold, and the only result of the attempt to force rates 
upwards has so far been to harass the discount market 
and render it more expensive for the Government to 
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borrow on Treasury bills. 


many holders here to part with their investments.—] 
remain, Sir, yours very truly, ACCEPTOR. 
London, E.C., April 15th, 1915. 
P.S. 


discount is difficult to say. 


direct daily competition with commercial bills, much 
to the detriment of the latter. But it is upon the com- 
mercial bill that the trade of the country, imports of 
foodstuffs, &c., as well as exports, depends, and any 
obstacle placed in the way of its free circ lation can 
only be harmful to the community at large. A. 


TREITSCHKE AND STATE v. MAN. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I make comment on the last paragraph 
of your article? There is nothing at all marvellous 
the general will rising to heights. It is one of the 
most natural of all phenomena in the animal world. 


1 
} 


Al 


\When a herd is attacked the strongest come to the| 


front to detend the others. 
friends rush 


When two men attack one, 
the rescue. This is what 
patriotism in its simplest and primal condi- 


the ones LO 


We call 


tions. But is it patriotism when civilised nations 
irmed with guns murder blacks in Africa or Belgians 
in Belgium ? | | 

The marvellous thing is that, having emerged, as 


we imagined we had, from the savage state, w! 
might is right, and being possessed, as we imagined 


applies to individuals was made to apply equally to 
nations, and unless the great so-called civilised Powers 
are mere idiots and belly philosophers out of Bedlam, 
and cannot use their reason or obey their conscience, 
thev will see that it is done. 

\t present the brute Power who can put most guns 
us call them teeth 


the flesh and the lives of his opponent, he is the lord | 

of civilisation and morality and religion. In God's | 

name, for how long ?—Yours, &c., F. W. 
Arbroath, April 14th, 1915. 


TREASURY NOTES AND CREDIT. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The plan proposed in your issue of March 27th 
by Mr Mason, of gradually withdrawing the Treasury 
notes, may be very good in itself, but could hardly 
have any effect on the present ‘‘ plethora of credits,’’ 
because it would only make sovereigns take the place 
of those notes. A more forcible plan would be for the 
bank to break with an old habit, which, from a theo- 
retical point of view, has no real foundation, not to 
pay any interest on deposits. It does do it sometimes 
when it sells or Lombardises its securities in the 
market. Why not do the same thing quite openly in 
order to restrict credits? This would at once make its 
rate effective on the open market, and at the same 
time it would facilitate the export of stock, and 
thereby make the American exchange favourable to 


your country.—Yours respectfully, 


Lund, Sweden, April 6th. A SweDE. 


The recent check in the 
downward tendency of the New York exchange is not 


due to the hardening of the discount rate, but rather to 
the boom in American securities, which has tempted 


-Whether or not the latest method of marketing 
Treasury bills by ‘‘ keeping the tap turned on’? is de- 
signed to further accentuate the upward movement of 
Though it will doubtless be 
handled with discretion, the method certainly appears 
open to the objection that it brings Treasury bills into 


in the fighting line, and chaw | 
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Reviews of Books. 


THE FUTURE OF EUROPE.* 


ALL serious attempts to show the way to a lasting 
peace are welcome, and Mr Lowes Dickinson’s new 
pamphlet is all the more so, because he does not pursue 
his ideals regardless of facts. Like a good physician, 
he insists, before prescribing a new diet, on discover- 
ing what produced the disease ; and he finds the causes 
of our calamities in the jealousy, fear, and suspicion 
which European States have always entertained for 
one another. The origin of war is this mutual 
jealousy or distrust, often fanned to flame by a few) 
individual firebrands, or by diplomacy, working along 
the traditional lines of a ‘‘ balance of power.”’ 

From this vicious circle Mr Lowes Dickinson offers 
an escape. He begins by asking what should be ou 
purpose in this present war. Are we fighting to up-| 
hold or to conquer militarism? A peace that ‘‘ crushes’ 
Germany is the forerunner of another war. Those who | 
doubt this—and they are many—have only to think of 
the consequences of a peace that ‘‘ crushes ”’ Great | 
Britain. Should we accept such terms for an hour | 
longer than was essential to regain sufficient strength | 
to renew the struggle for independence? The answer | 
is clearly ‘* No,’’ and therefore a crushing peace would 


not crush, but foster and perpetuate militarism. To 
conquer it we must aim at liberty for the peoples of 


Europe, remembering that not only territories, but | the st 


nationalities must be freed :— 


Nationality is a Janus, facing both ways. 
for the right of a people to govern itself, it stands | 
edom. So far as it stands for the ambitior 
govern other people, or to destroy them, or to shape them int 
alien mould, it stands for domination 
ed from Russian and German and Austrian 
it that, of itself, will not free Polish J: 
nians} from domination by Poles. The Serbs may 
from Magyar control; but that of itself will not fr 
Turks or Albanians or Bulgars who may still be in- 
cluded in a greater Servia. 


©o lar as if 
‘ 


A change of ideals is necessary to achieve the purpose | 
In view, the purpose of substituting law and justice | 
force :— 


There can be no peace, not even a genuine desire 
ice, until men realise that the greatness of a people i 
neasured by the quality of life of the individual citizens. 
like Athens or Florence is worth all the Empires that | 
ver been. <A State of a few thousands, among whom | 
Id be found a Socrates, a Michelangelo, a Goethe, out- | 
ighs beyond all calculations one whose gross insignifi- | 
t millions should be dragooned by the drill-sergeant and | 
isticated by the University professor. 


After this profession of faith, Mr Lowes Dickinson 
goes on to suggest ways and means. He reminds us 


‘ 
t 
L 


early Middle Ages. He urges that as far as possible 


the terms of settlement should be adjusted to the | 


wishes and claims of all the nationalities small and 
great, without reference to the mere ambitions of an) 
) coi Se : 

Power, and as soon as the peace preliminaries are 


agreed to, that a congress should be called to put them | 


into execution. Further, that the Powers ‘* should 


found a League of Peace, based on a treaty binding | 


them to refer their disputes to peaceable settlement 
before taking any military measures.’”? Any nation 
declaring war before attempting arbitration and con- 
ciliation should be boycotted, either military or econo- 
mic pressure being brought to bear. Arbitration 
already deals successfully with many ‘“‘ justifiable or 
quasi-legal cases.’’ But in matters of ‘‘ honour ’’ and 
‘vital interest ’’ conciliation is of paramount import- 
ance. For this supreme Council of Conciliation Mr 
Lowes Dickinson very wisely rejects mere legal or 
political proficiency in favour of ‘‘ men of eminence, 
experienced in affairs, capable of impartiality, and 


™ “After the War.”’ By G. Lowes Dickinson. London, 1915. 
Price 6d net. 


ee 


| Amount previously recorded .... 


able to take a European rather than a_ narrowly 
national Standpoint.’’ Then, and not till then, will the 
reduction of armaments come within the range of 
possibility, as the effect and not the cause of a stable 
peace. In an appendix we are given as an example 
of a treaty the text of that between “ Great Britain 
and the United States with regard to the establishment 
of a Peace Commiss‘on, September, 1914.”’ We wish 
that this pamphlet could be read not only in England 
but in France and Russia and Germany. Clearly the 
only hopeful peace is one which does not sow future 
Wars of revenge. But how many of those who sit in 
seats of authority will be in the least moved by the 
twittering of idealists or affected by the twinges of 
conscience ? When force is exhausted, will not craft, 
dissimulation, and distrust resume their old swav? <A 
new order may be slowly and painfully evolved out of 


| chaos, but will it be better than the old? Only if Mr 


cag Sn : 
Dickinson’s views make rapid way. 


BOOKS RECEIVED. 


Town Life in China. By Y. K. Leong and 
lao. With a Preface by L. T. Hobhouse. 
ondon) George Allen and Unwin. §s net. 


g 
the Russo-British Chamber of Commerce. January, 
t goro hovaia,. 

was interrupted last year, but has 
‘ular issue is now assured. Though 
n Russian, there are some 30 pages 
} } 


ther matter in English, which should | 

lers having interests in Russia 

Japanese Conversations. (London) 
* Union. 

Past and Present. By i. Belfort Bax. 

reorge Allen and Unwin. 4s 6d net. 


(London) George Allen and | 


iliey. By C. W. Macfarlane. (Phila- 


|. Bb. Lippincott Co. 


Review. April, 1915. Edited by Harold || 


ndon) Longmans, Green, and Co. 6s. 


ind the War. By Lawrence Rk. Dicksee. 
n) Cambridge University Press. 2s net. 


NEW CAPITAL ISSUES. 


Southend Waterworks.—Offer for sale by tender of 
{100,000 5 per cent. preference stock, at the minimum price 
of 101 percent. The company’s dividend for the five years 


| previous to 1913 was 4) per cent., but was lowered last year 
| to 34 per cent., owing to war influences. At the minimum 


 ] 


t : : : : . . | price the stock ered vields £ ; per cent., and is 
hat a united Europe actually existed in Roman times, | P< the stock now offered yields £4 19s per cent is a 


and that it was the ideal of the master minds of the | 
| manda restricted market. 


very fair home investment, though it must necessarily com- 


ee 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as follows :— 
Further 
Nominal Cash First Lia- 
Capital. Subscription. Payment. bility. 
£ £ £ £ 


.» 48,288,546 .. 


ISSUES OF THE WEEK-— ‘ 
Bengal Iron and Steel, 6 % Cum. 

Pref., £10 (April 10) ° 7,99 7 .. tae 
London Electric Supply ed 

tion, 4 % lst Mt. Deb. Stock, 

at 85 % (April 10) 100, ‘ 85,000 . 5,000 .. 80,000 


Strand Hotel, 7% Cum. Pref., £1, or as 
at £1 1s (April 10) 78,750 .. 18,750 ..1'60,000 


171,680 .. 24,543 .. 147,137 


Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 

) :) er ‘ W914 cccccccccccccccee. A512,53R,635 

BOA .ccccoccccececcescce SRANEEET seeeeashecentesés, ae 

TOUS cocccccccccccceroces 62,613,091 secécéecestecsecee |S 

WIZ .cccccccccccsccecces 1962 | SN 


190 ..cccecceesseeseceee 125,815,81 pecbssaasenceteace ., ceunee 
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Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the ECONOMIST, 3 Arundel street, Strand, 
London, W.C. 


COMPANY MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


ning through those States had severely felt the 
ty 
by’ the requirements of the Federal and Stat 
Their president, Mr Chamberlin, stated that the 
increasing demands by the State authorities were th 
cause of increased expenses. 


authorities 
main 


INCREASED COST OF LABOUR. 


The increase in the cost of labour alone last vear, compared 
with five years ago, on their Western lines was over 200.000. 
Moreover, they were frequently compelled to incur expendi- 
ture on renewals \ 


which might be properly and safely deferred, 
thereby securing a longer life from the material or structures. 
The same remark applied to the Detroit Grand Haven and 
Milwaukee line. 


i 


the railways had brought, and -were bringing, all pressure 


possible to bear on the Federal and State authorities to 
remedy this state of things. He was glad to say there were 
hopeful signs of its being recognised that the railways ought 

fair and liberal] treatment, and as the result of 
lation of their case by the railways an increase 


to have more 


the 


nner 


preser 











These results were very unsatisfactory, and | 


| 
| 
| 
| 
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| 
| 
| 


effect of bad | 


in the United States and of the increased expenses caused | emergency by cutting down or stopping every possible expendi- 


constantly | 
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of 5 per cent. had been granted on through commodity rates 
on the lines east of Chicago, to come into operation on 
April isth, so that from now on the Grand Trunk Western 
and the Detroit Grand Haven and Milwaukee Railways would 
reap the benefit of that increase. These advances in rates did 
not affect the local rates or the passenger rates in the States, 
and the railways were now urging an increase on those two 
important points, and there were satisfactory indications that 
the public was beginning to recognise the desirability of their 
being granted. The railways were also combining to urge the 
authorities to relax or abolish all requirements which, while 


costly to the railways, produced no benefit to the public. It 
A DISAPPOINTING TEAS. was common practice all over the world to go for the railways, 
The annual general meeting of the proprietors of the Grand | but he thought it was becoming evident to an increasing 
Trunk Railway Company of Canada was held, on the 15th | number of the public that there were two sides to the questic Q, | 
nst., at the Cannon street Hotel, London, Mr Alfred W. | and that it was not good business to cripple them, 
Smithers (the chairman) presiding | 
The secretary (Mr H. H. Norman) having read the notice | THE GRAND TRUNK PACIFIC RAILWAY. 
‘ ening the meeting, and the report of the auditors, | With regard to the Grand Trunk Pacific Railway, although | 
The Chairman remind the proprietors that when they met] work had still to be done on the line, they had been abl ] 
\ t year, there were signs that business in Canada | during the winter to operate a bi-weekly service between Prince | 
wa et. Traffic receipts were falling off, and they had} pupnert, Edmonton, and Winnipeg. It was a very great dis I} 
already commenced cutting wn expenses. As the year pr \ppointment that in the year of the completion of this great || 
gressed the hopes entertained of a good harvest gradually | undertaking there should have been a very bad harvest in the | 
faded, owing to the long-continued drought in the North- | north West. accomranied by the outbreak of this terrible war. | 
West. When that broke they still hoped there was time for) The war had perhaps had greater effect in the North-Ws t | 
me of the damage to be repaired, but early frosts in August | than in any other part of Canada. Men had joined the Army 
; iderable damage 1 the North-West, and the wheat | jn great numbers, and all questions of business seemed for the |} 
t ‘ t} which was expected to reach a total of Over | time being to be swallowed up in the all-absorbing topic of the || 
2 bushe eventually turned out to be 140,000,000 | war and in patriotic efforts to help the Mother Country It 
vith cats, barley, and other crops decreased in like | might be truly said that the year 1914 strongly exemplified the 1 
ti Notwithstanding all this, they still thought they | saying that misfortunes never come singly. They had to con i 
\ i be able to earn the dividend on the first preference stock | tenq with bad trade in the United States and with depressed || 
a portion of the dividend on the second preference stock, | 1 s in Canada, accentuated by drought and frost, which 
t those hopes were seriously dashed with the outbreak | corj., diminished the vield of the Canadian harvest. The 
f war Even then, during September and October the traffic | pig deficiencies in the crops of necessity caused large de 
, although bad, kept up better than one could have | in the traffic receipts of the railways, but there was a redes 
| expected, but their worst forebodings were more than realised | ing feature as bearing upon the result to Canada as a country 
the receipt of the traffic statementt in November and | This was that, m twithstanding the heavy decrease in the 4 i 
December, with results most disheartening and most disappoint | the value of all the field crops of Canada, computed to average 
ing | local market prices, was £,127,000,000, as compared with |} 
RECEIPTS AND EXPENDITURE. | £111,000,000 in 1913. This increase of £16,000,000 in value 
The decrease in the gross receipts on the Grar Trur was brought about by the huge demand created by the war in 
prope which ar nted to £1,023,408, was distributed over | Europe and the consequent rise in price. It was confidently 
all classes of trafh Economies were effected wherever pos- | expected that the rise in price and the great demand for ever, 
sible, the working expenses being reduced by £419,891, but it | thing Canada produced would lead to a considerable extension 
was im] ble immediately to reduce the expenses comme! | of the area brought under cultivation in the present year. 
rate with the falling off in the receipts. The only item of | There were indications that the requirements, both of t! 
increase was /10,000 under the heading of general expenses. Mother Country and of her Allies, were leading to re wed 
This was accounted for by their having to keep on the pay-roll tivity in the United States and Canada, and there was ever 
for five months those of their men who had joined the Car that the money which would be spent on the requirements 
dian forces f service at the front, and it amounted to | for the war would reach very large sums. 
I . Every other railway and most of the large cor a- | ' 
tions in Canada followea this course. The war was a govern os Was. 
factor of all their troubles, and the only way to end it| The war had hit with terrible force the whole world, but it 
as for all parts of the Empire to do the utmost for the | had hit hardest the new countries in process of develop: ent. | 
}common cause, and when men came forward to fight, they | Of the new countries none had seen such progress of devel 
| had done with splendid patriotism, employers of labour must | ©"! 4 Canada in the last 12 years, and consequently it ‘a | 
make sacrifices in order that the families and dependents of | the most vulnerable to the effects of such a catastrophe as the | 
| those fighting should not have want and distress added to | W4T- The Dominion Government, supported by the Opposi- || 
their anxieties as to the fate of their breadwinners The | tion, faced the position with great skill and courage; ae | 
working results of the Grand Trunk Western Railway were | (™terest in Canada united to support the Government, and the 
unsatisfactory. This line ran through the State of Michigan | banks, which had been admirably managed, gave all the assist- || 
and partly through Indiana and Illinois. All the lines run. | 2%¢e€ 1m their power. What was true of Canada as a country || 


was true in no less 


degree of this company. They met the 
ture, but the possibility was limited by the nature of the case || 
they had to meet. Millions of capital and miles of road could || 
not be allowed to become dead and useless because necessary 
works to make the whole available had to be carried out. They || 
were doing their utmost to carry existing works to a conclusion, | 


but beyond that they would stop all fresh expenditure. 
clusion 


In con- 
, the Chairman moved the adoption of the report and 
accounts, and the payment of the dividend on the guaranteed 
stock as recommended by the directors. 

Sir Henry Mather Jackson (vice-chairman) 


| 
| 
seconded the 
motion, 


Mr Bose drew attention to a cablegram from Toronto, which 
stated that the Government proposed to expropriate that portion 
of the line from Superior Junction to Fort William, together 
with the grain elevators and terminal facilities, and asked if 
the chairman could give information as to how they stood with 
regard to the matter. 

The Chairman, in reply, said that important negotiations 
were going on between themselves and the Government, and he 
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must ask the meeting to trust the board, and not press him for 
any parti ulars. He was sure that the Canadian Government 
only desired to do what was right and proper, and their rela- 
tions with the Government were of the most friendly diieeshes 
So soon as anything was settled full information would no 
doubt be given to the proprietors. 

The resolution was then submitted to the meeting 











» and unani- 
mously agreed to; and a further resolution was passed 


ing to the Grand Trunk Act, 1915 
The formal business was afterwards transacted, 
usual votes of thanks terminated the proceedings 


assent- 


and the 








IONIAN BANK, LIMITED, 
AN EXHAUSTIVE SURVEY OF THE SITUATION. 


The annual general meeting of the shareholders 
Bank, Limited, 
Abchurch lane, 
man) presiding. 

The acting secretary (Mr John Lindsey) havi ig 
nvening the meeting and the report of th 


was held, on the 
London, Mr 


13th inst., at the office 
Falconer Larkworthy (the chair 
read the 


notice c auditor 


The Chairman said: Gentlemen,—I am quite sure that 1 
chairman of this bank or of any other bank has ever had a 
more momentous period of management to give an account 
and that there never has been a more critical economic and 
politi l period in the world’s hist y for bank 
pass through. And for this reason we expect that on th t 
sion your interest and criticism will be of the keenest kind 
When I had the pleasure of addressing you on the « 
our last annual meeting I congratulated you on the pa r of the 
two Balkan Wars without their having involved, as consequences 
the antagonism and conflict of the Great Powers. I. however. 
qualified this by saying that, although we welcomed the end of 
the | nged Balkan struggle with a deep sense of thankful 
ne 1 relief, we could not believe that it was a permanent 
settlement of the Near Eastern question—or, rather, of t1 
man‘ tions and conflicting interests which ch ct 1 
the po! of these small, but progressive nationalit < 


which h 


inxiety as to further politi 


after ‘met the general uneasiness 


long disappeared: 


tional complications calmed down; capital for temporary et 
ployment became very abundant and cheap; the world’s { 
prospects were of a favourable character; the values of most 
classes of securities which had been extraordinarily depre 
for so long a period began to rise; and the year gave promi 
of | gy a fairly good one for business. Thus, during the 
earlie id larger portion of the year we were deluded 
believing that 1914 was to be noted, mainly, for its great 
triumph of peace and progress in the accomplishment of that 
re kable engineering undertaking, the Panama Canal, and 
for the fulfilment of the centenary of peaceful relations between 
the two great English speaking peoples. But this was not to 
be; 1914-15 was to be a year of years—a climax in the history 


of the world; a year of visitation which was to bring to the 
piritual and deeper thin and furnish 
new standards of service and sacrifice; and a year 
when, according to Mr Asquith, we find ourselves standing 


presence of terrible and unspeakable 


gs of our nature, 


Is Wilh 


possibilities.’? He was 


referring, probably to the terrible things that might happen 
to us all in the event of the war reaching England. 
CAUSE OF THE WAR. 


As to the real cause of the war, of which the Serajevo inci 
dent was the painful pretext, there cannot be a doubt that it 
lay in the conflict of ideals between two great nations which 
were absoluely incompatible; the conflict between the principles 
of freedom and those of military autccracy, the latter based 
on an intellectual development entirely opposed to the Christian 
ideal. Under this development the first thing a man is required 
to do when he becomes a soldier is to get rid of all his moral 
Principles and to revert to man’s cruel, savage, 
State. But we could not believe that this deterioration of ideal 
had attained the degree of obliquity and arrogance which has 
been so abundantly exemplified since the war began in the 
overwhelming tragedy of a brave and inoffensive small nation 
while fighting for the principle of national independence, the 
simplest dictates of humanity and the laws of nature and civili- 
sation being set at nought in regard tothem. This awful sacri- 
fice on the altar of German covetousness and darkest of crimes 
in man’s history, more than any other fou! act of theirs, will, 

all probability, seal the doom of the Kaiser and his military 
autocrats. It would be out of place for me, at this table, to 
enter upon any details of the relentless and ruthless atrocities 
on humanity, proved up to the hilt by sworn depositions and 
German Army Orders, perpetrated in neighbouring occupied 


and barbarous 
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THE ECONOMIE CRISIS. 

Phis i ithcient to show the inc mpatibility of the ‘spective 
ideals of the two nations, and that war was anti nto 1, and 
sedulously prepared fer, by the Germans, who only waited 
their Opportunity to overthrow our Empire and our ideals, to 
lestroy the Triple Entente, and to establish their hateful mili 
tary despotism in our midst; also, to account for the enormou 
f es which, within a y ort period, were arrayed against 
each other, tor the extended area of their operatic aaah ae the 

t il and economic crisis which meant 
th { 1 of inte itional exchanve and a 
| ¢ ing of 1] produce exchanges in all the business ce 
the Civ ed « I es ol the w ld In th ahead no 
I l I tiie I u ‘ f the tum tion 
of banks, 1 re the vere t supported in some way o1 = 
tal assistan W have had crises in Er int 
LM | have « | A i th 1int me nid 
I < ‘ 3 » | ti fina il ind com 
I i { I he nor have they bee of such 
‘ I i o teach what their law ire oO to 
enable lo «¢ ve a tem tor effectively mecting them Lhe 
he « I world await the study of some | 
‘ ‘ mist r curious p ho t their 
t d bably, in the ps) h here of 
man than in the ‘ Seeing that we know so littl about | 
them, it was not irprising, when the hurricane of disorder | 
ind destruction fell upon the world in August last, that there 
was I ent which, if applied, would treat it to advantage 
in a ; é and suitable ones had to be found or made 
It we ] | back to the crises of the nineteenth century, they 
were ta \ i] ind individual character and were the 
consequences f imperfections and excesses in the commercial | 
and finatr tl worlds: and very little was done, either by the | 
Gev i financial authorities of the City, to } 
ave the situat ! Nature was left to restore the equilibrium 
by the sacrifice of values, and many solvent institutions were 
slaughtered that might have been nursed and saved, The 
rmal ec m conditions are now quite different.  Inter- 
national communications and interchanges of trade are enor 
mot multiplied; the ramifications of trade are extended 
to all parts of the world; and the liabilities of banks, in the 
hape of deposits, and of banks and financial houses, in the 
shape of acceptances connected with foreign trade, are so 
sigantic that the responsible authorities cannot afford to allow 
disaster to overtake the country if they can help it, even at 
considerable risk to the nation’s finance Fortunately, we had 
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THE MORATORIUM. 


It will be interesting to you to know that one step of theirs 
follow a precedent set by Greece and the other Balkan 
war with Turkey in 1912, 1n 
legal power 


was to 
States on the breaking out of their 
establishing a moratorium, which means that the 
debts was suspended or that summary proceedings 
There were enormous liabili 
shape 


to recover 
against debtors were deferred 
yn in connection with foreign trade in the 
meeting 


ties in Lond 
of bills maturing from day to day, but remittances for 
which were held up abroad owing to the exigencies of the 
occasion; and if the m ratorium had not been established the 
acceptors of these bills, although perfectly solvent, would have 
failed to meet their engagements. There were also the liabili- 
ties of the joint-stock banks on current accounts, which might 
in the case of panic, of which there was little 
and their reserves might be exhausted unless 
again, the 


have to be met 
or no indication, 
their position was protected for 
break in prices of securities would have been disastrous, as 


a period. Then 
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grave disaster in this respect, and 
abilities of members of 
in the shape of fortnightly loans 
To have such an insti- 


the London Stock Exchange. 
torium prevented very 
also postponed to a future date the 
the London Stock Exchange 
from banks and other financial houses. 
tution in the City of London as a moratorium would, a year 
ago, have been scouted by the most important and well- informed 
financial authorities. There can be no doubt that the almost 
use of the moratorium throughout the world averted 
to a considerable extent the usual and anticipated effects of all 
and robbed this otherwise 
overwhelming disaster of the immediate destruction of property | 
i 
| 


universal 
aggravated crises as known hitherto, 
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WAR PROSPECTS. 
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We are now. after eight months of war, suffering from the 


monot of routine, through the constant repetition in the | 
Press of long rolls of honour, being the official lists of the 
| killed led, and missing, and by the sickening details of 
( ust, and madness which so often appea The ten 
| ncy of these is to reconcile us to the continuance of a state 
| of wart to dull our determination and energies to get rid 
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many is are all unknown factors. All we know, in a general 
produce fighting men is mor 
equal to that of her enemies than her power to sustain herss 
sonomical] out neutral help, and that her opportunitie 
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blockade of this country by such means could not be 
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marines to accomplish that purpose, and also, incidentally, 
the bravery of the captains of our merchant ve ‘ 
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in Germany, and that long the 
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not so much over 
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neutrals 


‘a 
belore 


pressure, although this 


travelled 
will manifest a 
It is already, on their part, 
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their tone in this respect has of late quite altered— 
from contempt to a grudging recognition of British 
fearlessne Ss and perseverance, and to an admission of the 
trem¢ nd us task they have undertaken. Should success 
attend our arms, and victory finally declare itself in favour 
ot the Entente, negotiations for peace, as well as the consi idera- | 
tion of the principles which should u ] | 


nderlie a lasting peace, will | 
present special difficulties of 
character. 


f a moral, political, and financial | 
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It cannot be expected that there ever will be such a re- 
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:gainst 600,000 Germans—this country and your bank ae d | 
he great peril of being invaded by German enemies, whose | 
eaders are prepared to take any steps to inflict injury on their | 
; enemies, and whose relentless and ruthless theories of war on 


at ted | 
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‘ab enectual | 


result of | 


hatred of us as fear: | 


for any great length of time; and, although we are on the 
verge of a new era and in the midst of a crisis in human affairs, 
the full key to which we cannot master, we do not believe that 
we have arrived at the golden eventide when the sound of battle 
shall be no longer heard. When peace does come, and we are 
able to clothe it with its lovable virtues, and the business world 
faces its new responsibilities and opportunities, freed from the 
Kaiserism of commercial and industrial competition, it js to 
be hoped that we will make a better use of its blessings, which 
hitherto we have done so little to improve, from the points of 
view of public duty and national advantage. And, also, that 
we will draw the great lesson from the awful wounds the belli. 
gerent nations have received, that it is not by self-assertion, but 
by subordination to a higher Will than our own, that national] 
regeneration can be attained. Justas at the front it adds to the 
self-respect of the soldier to have been under shell fire in the 
trenches, however nerve-racking he may have felt it during ¢ 
and makes him of 
riends, so it self-respect, 
ee add to your satisfaction to learn that they have passed 
through the ordeal created by this unique crisis with honour 
injury of any kind to the bank’s credit. From rs: 
court have received from the branches abroad, t 
b asad has reached the highest possible position in public esteem 
for an n of the limited measure of 
of the ‘d field of its opportunities. 
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it was naturally public mind in Greece, 
was just emerging out of and was re 

ts of two wars. The public remembered the 
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during those periods, and, seeing what was happening in Ex 
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| land and France, an uneasiness set 


from the effec 
consequences to them of the application of 


1 1, 
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in among commercial de- 


eee ts of the bank, which led to comparatively heavy 


drawals in the business centres of Patras, Pirzus, and Ath 

| This timidity was not peculiar to depositors in this bank; all 
| were more or less affected, and there was a general move on t! 

| part of all the other banks doing business there to obtain p: 


| tection from the 


| moratorium, 


Government by the re-establishment of the 
which had been in existence lately; and in this 
respect Greece came immediately into line with other countries 
| It in s been the bank’s 


free margin of 


in Greece to maintain there a 
against its liabilities on 
in addition, in London a very lars 
partly invested in first-class securities and partly in 
ortnightly loans to members of the Stock Exchange, making at 


least a total of about so per cent. The declaration of wa: 
found yc 
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practice 


reserve, demand, of 
about 30 per cent., and, 


reserve, 
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ur bank in London perfectly free of any extraordinary 
liability ; it had no current accounts in London of any im- 
portance, and no outstanding acceptances of magnitude, and was 
quite able, under ordinary circumstances, to make provision 
for all its known liabilities and any reasonable extraordinary 
contingencies. But the declaration of the English moratorium 
and the closing of the London Stock Exchange immediately 
locked up or deprived it of the use in cash at a fortnight’s 
1otice of a sum of £350,000, leaving at its command only about 
£125,000 first-class free securities, lodged for safe custody at 
one of its bankers. 
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BANK OF ENGLAND’S SUPPORT. 


The first intimation the court had of the disturbance of credit 
in Greece and of the exhaustion, by inference, of its local re- 
serve there, was a communication by wire that the head office 
had been drawn upon at sight for £80,000, and that more funds 
aa be required. It would have been a very simple matter 

) have taken the protection of the English moratorium as far 
as these drafts were concerned; but the bank’s administration 
at Athens had publicly refused to take advantage of the Greek 
moratorium, relying on the strength of the bank’s reserves in 
| Greece and London, and it therefore became necessary to pro- 
tect their undertaking. The Bank of England, backed by the 
British Treasury, which possesses the statutory power to 
suspend the 1844 Act, were doing their best in the public in- 
terest to relieve the difficulties of the financial situation, and 
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we placed ourselves in communication with them, and I am 
happy to say all difficulties were at once smoothed away. The 
maximum amount we required and received did not exceed 
£105,000, and that for only one day, and since then our Stock 
Exchange debtors have repaid almost entirely the £350,000 
due by them without the bank sustaining any loss, thus demon- 
strating the absolute security of these advances and that it was 
only a question of temporary lock-up. Our thanks are thus 
due and offered to the Bank of England for their recognition 
of public duty. We also owe a meed of thanks to the National 
Bank of Greece for purchasing our sight drafts on London 
during that period of chaos, subject to the deposit 


¢ 
or c 


ver 
GOLD AND PAPER CURRENCY. 


Referring again to the precedent afforded by Greece for the 
establishment of the British moratorium, whi other 
forms, has been used by other countries, and which practically 
came to an end after six or eight weeks’ existence, 
various problems which arose of a commercial and 
character in connection with the late crisis, it might be as well 
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adopted to protect the interests of the public as fa 
currency, and exchange are concerned. It seem 
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of banks Drs.243,000,000, of which latter Drs. 
170,000,000 are, under Law 3,642 of 1910, against exchange, to 
which I propose to allude further on? I merely now put the 
question : If Greece, with a population of 2,700,000, can Main- 
tain a circulation equal to 412,000,000, without depreciation of || 
the paper note—setting aside for the moment the relative 
volumes of trade and industries, which affect the question to a 
onsiderable extent—what circulation Great Britain 
carry, with a population of 46 millions, without depreciation 
of her paper note, if she had no gold? 
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E rience may be gained on these great problems by a stud) 
of the past and present economic situation in G whi 
Suggests, if the programme adopted there with success f 

some years were followed by the civilised States of the world, 
that the real requirements of the universal economic situation 
might be met, and that such another economic disaster as the 
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world is now recovering from might be avoided. Two great 
facts stand out in connection with the past economic history 
of Greece :—(1) That for many years under the Cours fore 
law the paper currency was so inflated that the tenpenny 
drachma in paper was worth only sixpence in gold. (2) That 
Paris and London exchange varied in the most rapid manner, 
Tising and falling on some occasions as much as 10 per cent. 
in a day. It is also to be noted that the paper drachma has, 
within the last few years, been frequently at a premium in 
comparison with gold, and generally at a par of one 
drachma per gold franc, that the exchange on London and 
Paris moves about par, and that the agio of the other Balkan 
States is about 30 per cent. in favour of London and Paris. 
How has this remarkable change been accomplished, especially 
having regard to the facts that the paper currency is a forced 
one, that there is practically no gold in circulation in the 
country, and that with a population of 2,700,000 (excluding the 
late additions) the circulation amounts to Drs.305,000,000 (or 
£12,000,000), being on Government account Drs. 62,000,000 and 
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bv the National Bank under 
lates to this matter, amounted to about Drs.170,000, 
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the Law 3,642 of 1910, which re 
oo during 
vear. and the amount may exceed Drs.200,000,000, and is 
pra tically unlimited by law; the length of the tether is, or 
ought to be, the amount of adjusted circulation the country can 
carry without depreciation. The gold collected in this way is 
not lost to the country, but is turned temporarily 
capital. The equivalent of the portion of the fund unused is 
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mainly held in Paris, and probably partly in London and fartly 
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in Greece. 


ADJUSTMENT OF THE BALANCE OF TRADE. 


The underlying principle seems to be that the balance of 
trade of one ‘country with another, if steps are not taken to 
adjust it immediately by shipping gold, will ultimately adjust 
itself naturally, and if a fund of this kind is sufficient to cover 
any temporary balance, say, created by excessive remittances 
for imports, the seasonal drafts against exports of produce will, 
in due time, adjust that balance and restore the fund to a 


normal condition. The difference between the buying and sell- 
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ment of the balance of the fund abroad cover the risk of loss 


through the purchase of bad bills or other contingencies and 


afford a profit. The effect of the war on the general system of 
freeze all 


s that have 


exchange and on its supplementary adjuncts was to 


movement up, and even now, with all the alleviation 
been provided, the general system 1s only working, as may be 
said, at quarter of half time. We have no knowledge of the 
inner secrets of the Greek system, but as the main portion of the 
fund was in the hands of foreign bankers during the severity 
for a 
We understand 


is still par, and although the rate on 
1 


of the crisis, its movement was probably frozen up, too, 
time, 
that the cheque 


don has risen to 25.45, this is 


ind is now only being partially worked. 
on Paris 
rise in 


accounted for by the 


ndon-Paris rate, and, in small part, by an exceptional 


at the present time for cheque on London. 
If gold had been held in Pat 


er, ee ee 1 


Tihiiatl LULIGS, Ail 


is or London, and other countries 


outside the banking circle, it 1s 


hanges would have continued to work. 


NATIONAL CREDIT 


redit of a nation depends— 
on the 
which 
sibility of a man is to be 


judged by the quantity of gold he carries in his pocket; this 


ld the bank holds against its notes issued, 


expenditure account. With 
nations the same proof is afforded by the national wealth 

ta, after deducting the interest on their national de 
that of the United Kingdom is the highest in the worl 


+ 


» 


the responsibility « untry is judged in 
‘ 


medium of exchange common to all 


j 

i} det iness by means of a ccha 

} : Ze : : ; 

i| countries, and proof of this is afforded by its aggregate stock 
' ; ' 1 c + + 

tH} of gold, whether in the vaults of its own Government bank or 
} 

] 


evidences in favour of 
this truth coming home to us before long. First, that the Bank 


nencement of the war, includes in its 


gold held by it its holdings in Canada, South 


Africa, and Australia; second, by the arrangement lately under- 
\} stood to have been made between English and American 
bankers, that should the exchanges between the two countries, 
during the continuance of the war or for one year thereafter, 
become such that gold exports from either country to an un 
ij reasonable amount might result, they will consider plans for 
dealing with the situation; and, third, that the tendency of the 
war is already to establish direct exchange relations betw 
neutral countries, to the exclusion of London and Paris, as 
{| the case of the arrangement lately entered into by the National 


learing house for the trade of the world 


financial centre, 


national trade operations in account are 


where the debtors and creditors of all inte 
rendered down to net 


i1mounts, 


and where the sums due or receivable by anv State 





another should be settled locally in 
spectively, on ac 


Bank of Greece with the Irving National Bank, New York 
: se facts might be regarded as the first step towards estab 

gold, and held re- 
| ount of each State, either to accumulate or t 
be withdrawn in gold, at its option. The relations of the re 
spective Governments with their national banks would 
be revised, so as to prevent any misuse of the system, and re- 
ciprocal legislation on the part of States for the protection of 
their respective Treasuries abroad would naturally follow, espe 


cially in regard to the occurrence of war between them. 














THE BETTER SYSTEM. 

Which, then, is better: for every civilised country to have a 
gold standard and a convertible paper currency for both home 
and foreign trade, as at present ; or a forced inconvertible paper 
currency as the one medium of exchange for home trade. 
gold, as a commodity, variable in price or standardised. 
exclusive medium of exchange for all international transactions ? 
The economy of the | 
in the employment of capital 
wise would be dead, 
transmission of gold 


and 


in the shape of gold, which other- 
but in the saving of the expenses of the 
ion » as in the case lately of Egypt, where the 
cost of shipping some five to seven millions sterling of gold was 
oo by practically a forced circulation of notes, to whit 
seem — : - made nee on under the heading “ Financ- 
ng tl 1 Crop. lhe alien enemy problem—how, as an 
English bank, doing bu 
requirements of the Board of Trade, to ai 
commerce, and not that of the enemy, 


ee difficulties from time to The fact of our branches 
abroac ing a very C 1 a 
rr ie ing a very much larger business with foreign coun 
ries than with England and requiring foreign banking corre- 


d English and Greek 


has presented consider- 
time. 
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the one | 


atter system is demonstrably great, not only | 


siness 1n a neutral country, to meet the | 
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| of crops of poor producers who might be forced to sell. 
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spondents in the chief business centres of the Continent, espe- 
cially those of the enemy, led to the lock-up in their hands, on 
the mobilisation of the German and Austrian States, of a sum 
of about £70,000 of the bank’s funds. This amount has been 
modified to a certain extent since then by payments voluntarily 
made by German debtors, and we have good reason to believe 
that the Austrian banks been instructed by 


have now their 


Government to refund to us the amount of our deposits with : 
them, so that there is no need for any uneasiness on this score. a 
CONDITIONS IN GREECE. q 

x 

The late political crisis in Greece, connected with the popular 2 
ipproval of Greek participation in the war, has not yet suffi 3 
iently developed for us to know what its ultimate effect will be es 
on the fortunes of the country, in regard to the nation’s political Mes 


ee 


aspirations. 





In the meantime, the policy of neutrality is being 
The Chamber has been dissolved and a General 
Election has been fixed for the month of May. 
onditions of 


be 


maintained. 


The economi 
the year in Greece have been good, and the profits 
+} 


f the bank there have been on a considerably larger scale than 
{ late 
rates of interest and in part to an important extension of busi- 


The outbreak of the war thoroughly disorganised early 


years, this being due in part to the prevailing higher 
ness. 


shipments of currants, and it was not until towards the end of 


1 


Through 
out, however, prices have remained steady, and this is probably 
or proportion not allowed 
rorted, to the abnormal figure of so per cent. as from 


£iQOl) 


the vear that business reached normal dimensions. 


due to the raising of the ‘‘ retention,”’ 


oth. This step was taken by the Greek Government, 
with the consent of the British Government, to compensate for 
the Continent. 


the loss of trade to Early in the season many 


crowers considered it to their advantage to pledge their fruit 
with the Chartered Currant Company, pending better price 
Thus currants value Drs.25,811,000 were’ fledged at 


against between Drs.7,000,000 and 8,000,00 only 
receipts in 1914 from th 
control of the International 
n show the large increase of 30 per cent 
us maximum, and this will enable the interest 
fund on the various loans to be considerably 


in the two previous years. The 


revenues under the 


= 


financial Commissi 
ver the previous 
hanced. Judged from this result, Greece has made a remark- 


able recovery from the Balkan wars, but its finances, in 


late heavy expenditure, have yet to be 


POSITION IN EGYPT 


We now come to the position in Egypt created by the war in 
ith financial and commercial matters and witht 


FINANCING THE COTTON CROP. 


The calamity we are now dealing with could 
banks were concerned, at a 
The cotton 
to cultivators and 
their lowest ebb; but the country was denuded of gold cur- 
rency, which hitherto had been almost the only medium of ex- 
in the interior, and the state of war and the high rates 
of insurance prevented the usua! supplies from being procured 
by the banks. Intercourse between Egypt and England became 
paralysed ; two banks closed their doors; a moratorium was d 
clared, and three other banks took advantage of it; subsequently 
the closed banks reopened, and two enemy institutions were 
placed partly under Government supervision. Throughout this 
bank continued to meet all its liabilities and the demands of its 
customers. As the moving of the cotton crop was usually per- 
formed by the banks, the question of how to finance the coming 
crop was in everybody’s mind. The Egyptian Government 
strained every effort to provide for the abnormal situation, and 
Departmental, Government, and high banking officials were de- 
puted to visit London to evolve a plan of action and to secure 
the co-operation of the British Government. The Government 
had not only to provide a medium of exchange for moving the 
crop, but also the means of holding it, or a large portion of it, 
for at least 12 months, as long as consumption was seriously 
impaired, and also furnish facilities for the purchase right out 
It also 
had to consider how to maintain its own revenue from the im- 
poverished fellaheen under very adverse circumstances, and 
how to meet the country’s obligations abroad. The plan finally 
decided and acted upon was as follows :—The notes of the 
National Bank were made legal tender ; five millions sterling of 
Egyptian Government Treasury bills, which by arrangement 
with the British Government were guaranteed by them—part 
converted into gold and part in Treasury notes—were provided 
as cover for the National Bank notes; and the National Bank 
were authorised, out of their extended circulation, to assist the 
English and neutral country banks to meet their deposits and 
to make advances to them to facilitate their lending on the 


not have taken place, as far as 


suitable time of the year. season had not 


menced, and advances dealers were at 


he . 
ci ange 
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coming crop. This plan has had its trial so far, and has proved 
its efficiency. Another feature of the plan-—-namely, the com- 
pulsory reduction of the acreage planted in cotton for the 1915 
season, which has been adversely criticised from the point of 
view of various outside interests, has yet to demonstrate its 


767 


the War Loan, which, under the conditions of its issue, is the 
finest security in the world for a bank like ours to hold. The 
changes in other items of the balance-sheet are small, and do not 
require any comment. While many banks and other institutions 
have made reductions in their dividends in order that adequate 


z value to the State; but whatever may be said, even to the | provision might be made for depreciation of their securities 
2 rtain ¢ arative loss to certain sections : : . ' eee ' 

z certain compa of the community, and others have maintained their returns to their shareholders 
5 whose interests ought never to outweigh those of the State, the | at the expense of their assets, this bank has been able to pro- 
4 principle of growing a variety of products, if such can be grown | vide out of its profits of the year sufficient to pay its usual divi- 
4 at a profit, as against only one cannot be contested. dend at 5 per cent. to cover all known bad debts and deprecia- 





tion Of securities, and to add a substantial sum to its contin- 


SAFE AND SUCCESSFUL CONDUCT OF THE BUSINESS OF THE RANK. . 
gencies account. 


Your bank has during this disturbed feriod conducted a 
safe and successful business in Egypt, without in any way 
depending on assistance from the National Bayk under 
the Egyptian Government arrangement, either in regard 
to the payment of its deposits or the conduct of its 
cotton business; and I am informed on reliable authority 
that the Ionian Bank was the only active bank in Egypt that 
did not take advantage of the financial facilities provided by 
the Egyptian Government. The sum which we could have 
realised at short notice on ginned cotton under the Government 


ee 


SERVICES OF LOCAL BOARDS AND STAFFS. 


ene ky 


The court recognise with appreciation the assistance ren- 
dered by the board committee in Athens and by the local boards 
at Corfu and Cephalonia. They convey their thanks especially 
to H. E. Elie Politis, C.O.R., chairman of the local board at 
Corfu, for his constant care of and devotion to the interests of 
he k, especially during the last 12 months. The efficient 
ervices of the staff in London, Greece, and Egypt are again 
recorded with thankfulness by the court. They are pleased to 


_ 


arrangements, in case we wanted to do so, amounted at January | now that the portion of it now occupying the new premises at | 


. . . . . . hen ry ne , , : ; 
13th to about £100,000. Striking testimony to the credit of | Athens will be able to work with increased comfort to them- 


From the crowded 


ae : : ‘ ; : ; ely ind Sefartnry re ate 

British institutions abroad is perhaps supplied by the fact that | °©'Y€S 4nd satisfactory results to the bank. 
j Tra £ 1, i | 

re of the oid premises and the increase of business full 


provided by the moratorium were this bank and the Anglo- | ©” has been difficult to attain during the last few years. 


Egyptian Bank. Owing to the unwillingness of the 


“ by 1) ] nr + 
im if Ww D K premises at 


(thens were taken possession of and 


: ave . te the : o_o . . re: 
portant growers to market their crop and to the steps taken by ipled by the staff on September 21st, but the furniture and 
the Government the season began late; but we have been, prac ittings are not yet sufficiently forward to allow of the pro- 


dh bit 


tically, the only independent bank working in the interior, and | POS€¢ Opening ceremony being held. The edifice itself is said 


have handled more cotton than in the previous season. Natur- | € @ Splendid building, is much admired, and is in every 
ally, the profit on these operations is considerably less, owing | ™ OOEay 08: bank, and does great credit to its architect, 


. . BB f : I raat »- *§ Tha he or our , 
to the lower range of values, but, notwithstanding the much = en Phat the report now pre 


. . . . . I t< t } T VY it} his » s 7 > . ‘= aS 
smaller crop, there is every possibility of further profits being nled, togeth with the statements of accounts, be received 


being 

. “ 7 . a nd tered on the inutes.’’ 
earned on this season’s crop, which will swell the rqts accounts ; “UG S™teree on the minutes, 
up to an amount nearly equal to that already taken into profit. | a. 


| mou xreed to without « 
COTTON MARKET PROBLEMS. | The 


seconded the motion, which was unani- 
liscussion. 

in next proposed the payment of a dividend on 
Whether or not the arrangements made by the Egyptian! the fullv-paid share 


Government have substantially assisted the cotton market for | with the inter lividend « per cent. on the fully paid shares 


Egyptian kinds cannot be decided, as, pending their comple-| for the year 1914, observing that if the motion were agreed to, 
tion, there was a heavy fall in prices, but this may be due to| the dividend would be paid on the 14th inst. (to-day). 


the general situation of cotton; and I think we may safely| Mr Charles S. S. Guthrie seconded the motion, which was 


s of 2s 6d per share, tax free, making 


assume that had it not been for the forethought and pre mptitu le | adopted 


of the Egyptian Government the depreciation would have been| On the 1 n of the Chairman, seconded by Mr John E 
much greater. In July the price in Alexandria for spot fully | Hubbard, the retiring directors, Mr Guthrie and Mr Stavridi, 


7 


good fair brown was $18 per cantar on a firm market, but when 





were re-elected; and Messrs Cooper Brothers and Co. were 


the new crop arrived the basis for dealings was $10}-$11.| reappointed auditors of the bank for the ensuing year, on the 

uently, however, there has been a good improvement.| motion of Mr F. 8. Larkworthy, seconded by Mr 5S. Papanto 
eason’s crop reached the record figure of 7.684,172 cantars, 
and it was at first anticipated that the outturn this season would 


The Chairman then moved a vote of thanks to the board com- 


be about the same; but attacks by worm and delays in picking mittee at Athens, the members of the local boards, and the staff 
have had such an effect that not more than 63 millions are now | at home and abroad for their services during the past year. 
looked f 


d for. Owing to the exceptional conditions this season Mr Guthrie seconded the motion, which was unanimously 
much reliance cannot be placed on the crop estimates, which vary 
from 64 to 7 millions. But having regard to the fact that only 
slightly over three million cantars had arrived at Alexandria] present, the bulk of our shareholders, as you know, being 
by the end of the year, against between 53 and 6 mil 

the corresponding periods of the two previous crops, it will be | and everywhere, I might almost say. That is one reason why 
readily 


‘eed to. 
‘he Chairman: We do not manage to get many shareholders 


Is 


9° 
1? 


ions for | scattered all through the Balkan countries, in Egypt, Greece, 


. | . 1 » fe . ca y , >» anf y a 

seen that ample ofportunities have presented themselves | my speech is as long as it usually is, because it gives informa 
' : : = . tities . are ver ~aced to ve 

for further remunerative business in the current crop. It is| tion to our foreign shareholders, who are very plea ed to get it. 











difficult to say what is in immediate store for Egypt, but the On the motion of Mr Papantonopulos, seconded by Mr H. L. 
ranging of Turkey with Germany and Austria against the | Puckle, a cordial vote of thanks was passed to the chairman 
Entente and the appointment of a Sultan over a protected Egvpt The Chairman briefly acknowledged the vote, « bserving that 
open another great chapter in the history of the most ancient | it was intended for his co directors as well as for himself. 
dynasties of the world, and the introduction of this new régime The proceedings then terminated. 
‘ calls for many modifications of existing laws and customs. The bs ina 
irrepressible conflict between Teuton and Slav, lately extended nsteee 
to the banks of the Nile, which has ended so disastrously to the UITABLE LIFE ASSURANCE SOCIETY. 
is Turks, and has heaped so much credit upon the British Terri- EQ 
torial and Egyptian artillery, has had no very disturbing effect A GOOD YEAR FOR NEW BUSINESS. . 
on the tranquillity of the land of the Sphinx, and the outcome The 153rd annual general meeting of the members of the ; | 
E will probably be that an enlarged Egypt will again become the Equitable Life Assurance Society was held, on the 13th inst., . Pe 
3 §teat granary of the world. at the society’s house, Mansion House street, London, Mr T. i | 
4 THE BALANCE-SHEET. Devitt (the president) presiding. ee ad ae i 
On comparing the figures of this balance-sheet with that of The actuary and manager (Mr W. : — 8 — - ip 
last year in regard to deposits, you will find that they bear | read the notice convening the meeting an I : 
little trace now of the depletion they suffered in August last, auditors, — «ie ilies aaliaaailas 4 
showing that the effects of the scare soon passed away. I am The Chairman, in the course path ate —s mente : | 
also pleased to state that our reserves against demand liabilities, | ferring to the accounts the mselves, there are : yer eae 
including available cash at bankers and at very short notice in | I wish to mention. The first is that, in —_ . ; bireon nen a 
London, Greece, and Alexandria, and our holding in the new | insurance compani “5, the society hen not — —, oe 
War Loan, amount to 56 per cent. As a matter of interest to mium to our policy olders who = - a : _ ee ae : 
you, I may mention that the bank at present holds £200,000 of ! the Army or Nayy and have volunteere . : : 
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valuable freehold in the City, quite close to the Bank. The 
report and accounts show most satisfactory progress. We had 
a good year for new business; our claims were not €XCESSIVe ; 
our premium and interest income have increased; and Our ex- 
penses, apart from the cost « f valuation, are at the same rate 
as in 1913, so that, from what I may call the trading point of 
view, our accounts for the year are eminently satisfactory. 
But there is that disagreeable bookkeeping item, ‘* Deprecia- 
tion.’ It is larger than eve! It was, as you are aware, well 


| 
on its way to £200,000 at the beginning of 1914, and then, after | 


| also other adverse influences. 
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war. The second is that we have completed the purchase of a 
| 
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Certain industries, more especially those engaged in 
the production of the munitions of war and in naval and mili. 
tary equipment, experience a vastly increased demand in war 
time, but other industries—such as our own—engaged in the 
production of goods for household or commercial use at once 
feel the effect of a greatly reduced demand. In the early days 
of the war and during the first two months the demand for 
goods had fallen away to such an extent that working hours 
were reduced to about 30 hours per week, and that in face or 
the fact that nearly half of our men who were of military age 
had joined the Army or Navy. The serious reduction in output 
was the chief cause of our diminished profits, but there were 





world. 


There was a general advance 
in raw materials, in coal, in freights, in war risks insuranc: 


’ 


| &c., and, worse than all, in the beginning of November, when 


the trade fully expected an advance in the selling price o) 
manufactured goods, a reduction took place; that reduction was 
the result of some unfair competition, and represented a Ss 


some thousands of pounds to us. 
THE FRENCH WORKS. 


In our balance-sheet of last year we had the profits of ou 


French works, which had continued to show a steady and 


reasing surplus. We have nothing from that source thi I 
. e the first week of the war the whole of our working ff 
France, except a few who from age or other causes were 


fit duty, were called to the colours, and the works there || 
been practically closed up to the present time I 

say that a good many of the poor fellows have beer 
lat the front. The reduction in profits which we have recorded || 
also been the experience of every other linoleum | 
whose balance-sheet has been published, and in som | 
portion of diminished profit is greater than ours. V |] 
e at our Rosslyn works last May, which caused 1 
eal of damage, and although we were fully covered by | 
e a considerable amount of inconvenience was cat 
uilding of the pl with some improvements, 1s ! r ] 

ivanced, and will b mpleted as soon as pos 

‘ be glad to note that in spite of so many u | 





BARRY. OSTLERE AND SHEPHERD, LIMITED. 
EFFECTS OF THE WAR. 


+ . > he 7 
a hopeft very in prices, the war came, with the result that 
, r — » ond « ' 
we have to face £150,000 more than at the end of 1913. In| 
arriving at this figure there were some difficulties, because on | 
] ] > 
Decem be RI last the Sto Exchange was closed, and we 
could not. as in normal times, look up Stock Exchange securi- 
} 1 ! tan refo 
| ties in the Official List and value them. We have, therefore, | 
; 
| h dealings as have taken place; we have used to some 
| . 7 i 
| « t St Exchange minimum prices, and we have bee 
' . 
|| great lped by inf t and pri which we have 
lig 
} 1 } o We , 1A % 
ij ceived fi: ker Wherever we were in doubt, we have | 
| tried to be « the safe You will see from the accounts that 
1] the total amount of depreciation 1s 4,337,957. Some if it may 
le me | I } I t be toc abou 
i 
1] that lhe to h eg 1. ar ‘ oon 
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t i 1 we ll appreciat I re i tl sition 
: { l tistactor h the 
f | t ardu nd difficult we ¢ vard feeling 
lent Before I sit down I nt to expre what all 
th me, feel towards our staff. Last ir we 
| t luced « new tu M Elderton vy} has presented 
; nil re ts aq cak t1 t us with such clearne that we 
| \ vithout a hesitation that they have 1 de the man v€ 
} : a9 
ji t of our great ¢ erv eas In conch n. the Chait 
| ™ ed the adoption of t report and a unt 
; Mr |] nm Wr LY . nded t} ‘ s 1 
| pes in Spicer seconded the motion, which was unanimously 
| ee oes busine was next transacted, and a 
ll ‘ } | | at f ; 
|| Vote of thanks to the president, directors, and staff of the society 
li ¢ tad + ' 1 
a the proceedings. 
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The annual general meeting of the shareholders in 
i Barry ( 


‘ ‘ , 


stlere, and Shepherd, Limited, was held, on the 14th 
jj inst., at Forth Works. Kirkcaldy, Mr John Barry, J.P. (the 
chairman), presiding. 
The notice convening the 
auditors having been read, 
The Chairman, in the course of his speech, said: It is 
matter of much regret, but I cannot say of much surprise, to 
find such a falling off in profits. 


meeting and the report of the 


The greatest war in the 


world’s history which has now raged for over eight months has 
deranged and dislocated the commerce, not only of the nations 
at war, but also of all neutral countries in every part of the 


cee 


bts is small, and it actually is smaller than the 
173. 138s shown in the profit and loss account, as that 
icludes a sum of £250 which has been put aside { 
three years past to form a bad debt reserve. We h 
he usual provision for writing off the cost of print 
the year. The machinery and plant has, as usual, 
aintained in the highest state of efficiency throughout th 
r, and the d are satisfied that the plant as 
never in a better state. 
| PRESENT TRADE CONDITIONS. 
-| Tam glad to be able to say that since the close of the } 


Messrs | 


verse circumstances, the amount of our bad and 


h—-an advance in the selling prices of 


lities was secured; this will help to neutralise t! 


| creased costs of raw materials, freights, and other ex} 
| Within the same period a steady improvement has set in in 
| the demand for goods—in fact, with our greatly reduced staff 
| we are finding it difficult to produce sufficient to meet 


lers, and the demand for labour at the present time 





great that we find it almost impossible to increase our stat! 
About 240 of our men have already joined the colours, and the 
number is still being added to week after week. We are pre- 
paring a roll of honour, with the name of each man and the 
regiment or ship in which he is serving, and a copy will be 
presented to each one of them. It is difficult at any time t 
forecast the future, but it is almost impossible to attempt to do 
so in the circumstances of to-day. I will only say that, given 
normal conditions, we can look forward with confidence to a 
return of reasonable and satisfactory profits. Before conclud- 
ing, I should like to express my regret at the absence of two 
| very old friends whose faces were well known at our meetings 
| —Mr James Romanes, late principal partner of the firm of 
Romanes and Aitchison, our auditors, who had been associated 
with us for many years, not only as auditor, but also as a large 
shareholder, and ex-Provost White of Leven, who had been 
a regular attender at our meetings here for many years. Both 
these gentlemen passed away during the last year. I have 
now to move formally that the directors’ report and balance- 
sheet be adopted. 
The report was duly seconded, and adopted, and the retiring 
directors and the auditors re-elected. 


A vote of thanks to the chairman terminated the proceedings. 
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FAIRBAIRN LAWSON COMBE BARBOUR LIMITED. 
LARGE ORDERS IN HAND. 


The annual general meeting of the shareholders in Fairbairn 
Lawson Combe Barbour Limited was held, on the rsth inst., 
at the Cannon street Hotel, London, Sir Arthur T. 
Rart. (the chairman), presiding. 

The secretary (Mr E. S. Sneath) having read the notice con- 
vening the meeting and the report of the auditors, 

‘he Chairman stated that the profit for the past year was 


Lawson 


£36,722, as compared with £46,295 in the previous year, and 
after deducting certain charges, debenture interest, &c., 
was leit a balance of £19,881. Adding to 

£12,133 brought forward from the previous 


ther 
this the sum of 


year, they had 


£32,013 with which to pay § per cent. on the preference shar 
and 2} per cent. on the ordinary shares, carrying forward 
f4,513. The position was such that the board isidered tl 
course could be adopted. The financial condition of the co! 


pany was sound, and in their reserve fund and extension resery 


fund they had valuable assets. A sum of "c0.000 had be 


aside from the reserve fund for a war contingency fund 1 et 
possible contingencies, one being the Lille branch wor! HH. 
did not know to what extent damage had be lone to t 
wo! it from the latest information the position 
30 black as at first appeared to be the cas The thez Vere 
the debt \ large proportion of these were in the Al 1 
tries, and there was every reason to believe that all t g 
tions would be met by the owners of the mil] Che I te 
port of the year’s profits was made d the first x 
non 
EIrFECT OF THE WAR 
Wh e war began, it did s dd t 
and work was disorganised 
] \ Everything possible was done to mal 
t ON ition of orde1 for those countri yutside the 
ia took at available ports as much a 
eve doing so now, though at great st Th 
nen by Government contractors at 


too! ny men away. If it had not been for the vw 
! vhich he ventured to make at the last meetir 
results for 1914 would have been realised, and th 
l have been able to show a most favourable retur 
All engineering firms had bee in th 
l +h wi } 1 
| thems and, from his knowledge and tl wledge of ex 
t ompany s position compared ver f ] 
had very considerable orders for ma 
execute i the would take some time when normal 
returned. At the present time their works were engaged 


t advantage with all the available workmen at th 
lisposal on orders for intries outside the wat 
they were giving help to the Government in the 

and also to those who wer scrving the intry . 
I He ventured to ask for the confidence of the shar 
whose interests, he said, had the fullest consideratio! 
1] lirectors. In conclusion, the Ch ed tl] 
f the report and a its. 
M ( My Ichreest seconded the mot 
In the course of some discussion, Mr H. Macph 1 . 
1% proposed distribution on the ordinary shares, a 


| 


imendment to the effect that the ordinary dividend, a 
r nded, should not be paid. 


\ | + 

Mr J. P. Hurst seconded the amendment, which wa it t 
th eting and negatived. 

[he original resolution was then adopted, and the usual 


business terminated the proceedings. 





OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 
POSITION WELL MAINTAINED. 


The annual general meeting of the shareholders in the 
Ooregum Gold Mining Company of India, Limited, was held, 
on the 13th the street Hotel, London, Mr 
Malcolm Tow (the chairman) presiding. 

The assistant secretary (Mr C. A. Skilton) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: When we 
had the pleasure of meeting you last year, I ventured to de- 
scribe the position of the company at the close of 1913 as 
thoroughly satisfactory. I hope that the facts and figures now 
submitted to you will lead you to agree that during the year 
1914 that position has heen well maintained. Our output of 
gold, our profits, our dividends, and our reserves of cash all 


inst., at Cannon 


' 


ee 


THE ECONOMIS1. 
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stand higher than they did 
and 





ore reserves at the close of the vear. 








at the close of the previous year, 
underground developments have proceeded so Ssatis- 
actorily that we find ourselves with a very large addition of 
We have been troubled 
with one, and only one, inconvenience at the mines: our elec- 
trical power, unfortunately, suffered considerable restrictions 
in the months of April, May, and June, and we were obliged 
to revert partially to the use 


Our 


f 


of steam power, which, as you 
know, we always keep carefully in reserve. 


DEVELOPMENT WORK. 


Che total development work—and I mean by development 
work driving, rising, and sinking—amounted to feet, as 
14,513 feet in the prev year. We milled 154,898 


quartz and cyanided 170,050 tons of tailings; that is 


15,005 
against 


10OuUS 
tons ot 
and 
of those year, and we secured from 
them 86,<69 ounces of fine pold, which is 1,268 ounces above that 


slimes taken togethe 


treated in the previous 


; 


just now looking so well in de] 


pth that I think the suggestion 

may be hazarded that the milling rate may possibly be a little 
higher during the current year. The cost per ton of ore milled, 
calei 1 « the entire expenditure in England and India, 
out at 22s 1ojd, including 6s 1154d for development. 

| 2d n higher than in the previous year, and is 
i ted f ry the irtial reve on to and substitution of 
f power. Adverting now to the accounts, you 

vill tl ilance-sheet ws that our expenditure on 
t was £36,002 ss 6d. This is less by £7,114 than 

In 191 it of cou still a ver eavy item lurning 
und « e account, we see that the | 
. 1 £367,081 14s 1d. If you | 
dedu from tl fleur 21.629 178 7d for royalty, and add 
22 1 S I esent nterest and certain miscellaneous 

an the year of £3 344 11s 2d. 

() ‘ t ff t item of ex nditure are et 
i te 17 0 os ¢s : lea\ a balance 

ir of 173,337 48 od lo this last figure we 

17s 1d brought forward, after pa the 

! 1 of is year, and £1,494 5s 8d represent 

hares in tl Kolar M Power Stat 
Limited 
AL OF PROFIT 

Thi | total of available profit of £176,416 7s 6d, 

a Ou th t t and loss account lhe charges a d 
wore total are detailed on the other side 
| ‘sat | t f ,198 2s 4d has already been spent in 
the paymen f tl! 10 per cent. dividend on the preferred 
hares and two od dividends on both class f shares, including 
t] lirect | manager I entage We next come to 
| ‘ f 1s 11d account of income-ta We have 
off /1<,.000 for depreciation and have transferred 

os , 1 erve fund and 1,500 to the insurance and 
fund Finally. we have the three items of 500 

is, and 200 guineas representin contribu 

resh ly to the National Relief Fund, the British Red 
Cross Fu and the Indian Soldiers’ Fund Well, these 
arious chat ind ropriations amount together to / tor,34! 

“5 3d, wl .. deducted from our grand total profit, leaves u 
vith a di ble balance of (75,075 OS 3d, out f which w 
now propose that the sum o! {72,154 8s be appropriated tor a 
final dividend of 2s per share upon both classes of shares. The 


total dividend for the year will, therefore, be 4s 6d per share, 
preferred shares, and 3s 6d, 


I may add that the total sum 


Or 35 


ner 
or 45 per cent., upon the per 
upon the ordinary shares. 


ce » am sc} 
in dividends amounts to exactly £138,270, which 


cent., 


thus payable 


has only been exceeded in one year out of the 25 continuous 


vears during which we have been a dividend-paying company. 
~€ S 
; especially 


Our reserves of ore at the close of the year wer: 


satisfactory, the total—266,260 tons being very largely in ex 


Our cash reserves now 


cess of any previous year’s estimate. 


amount to £75,000, the whole of which, as you know, is separ- 


rately invested, 
In conclusion, the Chairman moved the adoption of the 


and not employed in the business of the com- 


pany. 
report and accounts. 
Mr Edgar Taylor, in seconding the motion, gave an ex- 


haustive account of the mining developments during the year. 


The resolution was unanimously agreed to; the formal busi- 


ness was transacted; and the usual votes of thanks terminated 


the proceedings. 


ecured the previous year, and constitutes the highest annual 
outturn of gold that the compar has ever made. The mine is | 


These quantities arein excess | 
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GOLD FIELDS OF MYSORE AND GENERAL EXPLORATION, 
LIMITED. 


THE COMPANY'S INTERESTS. 








The annual general meeting of the shareholders in the Gold 
Fields of Mysore and General Exploration, Limited, was held, 
on the isth inst., at 6 Queen street place, London, Lord 
Ribblesdale (the chairman) presiding. 
(Mr W. F. Garland) 
and the report of the auditors, 


urse oO! his spec h, said: As 


The secretary having read the notice 
convening the meeting, 


The 


know, the early months of the year were marked by severe de- 


Chairman, in the you 
pression in the mining market, and the outbreak of war early 
in August led to a 


mining 


suspension of anything like activity in the 
this 
in such circumstances we are fortu- 


world. or the larger world of exploration which 


ompany always has before it. 


THE ECONOMIST. 


nate in being able to show a small profit for the 12 months 

Your income amounted to £3,047, and the expenditure t 
2.82), leaving a credit balance of £218. But included in | 

the expenditure is a loss of £ 325 on some shares we held in the 


and there is also 


xploratory worx 


Kwang Syndicate, which has been wound up, 


an expenditure of some / 379 on 
undertook in the Shim 
ndi 


Li 


é which we 
ga district of the Mysore State, Southern 
a. 


CASH POSITION. 


At December 21, 1913, we had 
loss of obs 
( 3; Of Z 1 .ot 


a credit balance at 
that a profit of 
leducting for income-tax / 


pre fit and 
£218 for 1914, and 


274, and depreciation of stores 


| £216, we carry forward to 1915 a balance of £7906. If you 
i fer to our position at December 31st, you will see that it 
was quite good. We had in hand at that time £24,743, wh 

| of course, qui ipart from the sha issets, a tailed list of 
| w ! appears in our balance-sheet. As the Stock Exchang 
| w sed at the end of the year, and there were no official 
quotations to guide us as to the market value of our share 

terests, we were unable to estimate what these assets were worth 


| 


at that date; but with the reopening of the Stock Exchange 


in the year, and with fai: 


shares we hold, we can now arrive at s ipproximate idea of 
what our share interests should realise, and we find that tl 

amount may be taken ughly at £25,0 If u add that 
£25,000 to the 1 resources you get a total sum of over 
#.49,000; and t im of money is exclu f ge ré 

ace of land 1 1 we still hol n the Kk field As a matte 

of fact, our ish posit 1 is a little better than I have stated 
because we recently sold 227 acres to the Balaghat ( pany fo 
the sum of £2,000, which we shall receive very shortly. The 
report touches upon some of our principal holdings in other 
companies. I need not tell you anything about the Mysore 


Company; it continues to show 


shown for so manv 


the 


pay a very high rate of 


fine profits 


years, 


and t 


terest on its capital. Then we have a large holding of 2.000 
10 per cent. preference shares of 2s 6d each in Barram) 
Mining and Exploration Company and 18, I shares 
of ss each. We have again received our dividend hose 


eference shares in respect of 1914. Now I come to our hold 


§ ,000 shares of tos e ich 


pany, Limited 


ing of in the Sudan Gold Field Com 
These shares stand in our 


£5,000, which is equivalent to 4s 


4 


books at a cost of 


per share. 


SUDAN GOLD FIELD PROSPECTS. 


The Sudan Company’s report 
been issued recently, 
made, and that 
At December 


for the past year, wh 
a profit of over £20,000 
reserves of ore had 


reserves i1n 


has 
showed that was 
the 


materially increased. 


; ; 
31st last the represented 


sight three 
work for the mill. A first dividend of 1s per share, 
10 per cent. upon the nominal capital, was distributed, and es 
that only absorbed £6,387 os, a very substantial balance was 
retained and goes to the strengthening of the companv’s finan- 
cial position—that is, the Sudan Gold Field Company’s finan- 
cial position. You probably know—but anvhow I will tell you 
—that the shares have appreciated in value of late: they are 
now about gs each, and I believe this Sudan Gold Field Com- 
pany’s property will be a very fine one. In the Champion 
Reef Gold Mining Company of India we have 8,332 shares. 
This company has just declared its first interim dividend for 
the current year, and the prospects of the company, as you pro- 
bably know, are better than they have been for a very long 
while. We have just had our Balaghat meeting, and I was able 
to tell the shareholders that at the lowest level of that mine we 
have a very much more favourable indication than we have had 
for some time, and our new superintendent, a man of great ex- 
perience on the Kolar field, tells us that the outlook. owing to 


this new development at the lowest level, is full of ptomise. In 


years’ 


7 i 
eariy 


| 
| 
| 
| 


‘ 
| 
j 





[April 17, 1915. 
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that company the Gold Fields Company holds 3,450 shares. 
The Tasmania Gold Mine, I am sorry to say, has always been 
unlucky since we have had anything to do with it. It has now 
gone into liquidation, but I understand that there will be a good 
deal realised in the liquidation, and although I do not sup- 
pose we shall get anything like what we put in—one very 
seldom does on these occasions—we shall get something, at all 
events. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Lord Glenconner seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
ind a vote of thanks to the chairman for presiding terminated 
the proceedings. 








BALAGHAT GOLD MINING COMPANY, LIMITED. 
IMPROVED CONDITIONS REPORTED. 


The annual general meeting of the shareholders 
Limited, was held, on the 
1sth inst., at the offices, 6 Queen street place, London, Lord 
Ribblesdale (the chairman) presiding. 

The secretary (Mr W. L. Bayley) having read the notice con. 
vening the meeting and the report of the auditors, 


The Chairman stated that the operations at the mine had b 


in the 


i 


YD. 
Balaghat 


Gold Mining Company, 


en 
arried on without interruption since the war broke out in Angust 
ast. The tonnages of quartz and tailings treated during the 
ear were very much the same as in the preceding 12 mont! 


To Dec 


ompar>re 


ember 31 last gold was produced of a value of £66,691, 
1913. The ount showed 
£65,781, and the total receipts to 
yalty due to the Mysore G 
with which they started w: \ 
which £12,500 stood at their debit at December 
013. Most of the 


with £67,103 in revenue ac 
that the costs amounted to 


f64.221, after allowing for 1 


balan 


i 


amount was due to depreciation written off 


igainst machinery and plant. 


EXTENSION OF OPERATIONS 


The improved condition of the mine called for more ext j 
yperations, and the financial position of the company was 


iently strong to get those operations at once into motion, and 


them. The total liquid assets at December jst 


"33,238, and the liabilities were f11,911, leavi 





last gy a 


1 
} 


balance of assets of over addition, the 


£21,000, and, in 
materials in 


pany possessed store at the mines worth over 


f{9,000. There were also their shareholdings as set out 
report. In view of the recent the bott 


t was deemed advisable to secure additional 


discoveries in 


§ the mine, 


o the west, this being in the direction in which the lodes of 
Kolar gold field dipped. They had, therefore, arranged t 
hase from the Gold Fields of Mysore and General Explorat: 
nited, about 237 acres of land lying immediately west of th 
Balaghat mine. The price to be paid was £2,000. In conclu- 
ion, the Chairman moved the adoption of the report and 
i unts 


olonel Sir Donald Robertson, K.C.I.S., s 
which was unanimously agreed to, and the 


business terminated the proceedings. 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 
Total Receipts into the 
Exchequer from 
April 1,1915, April 1, 1914, 
to to 
April 10,1915. April 12, 1914. 
B .lances in Fxchequer on lst April :— £ t 
Bank of England .............. 81,898,728 .... 9.349.052 
Bank of Ireland .... 1,552,224 .... 1,085,467 


83,450,952 .... 


1,225,000 .... 863,000 
1,120,000 .... 765,000 
1,013,000 .... 1,165,000 

135,000 .... 468,000 


130,000 .... $0,000 
4,837,000 .... 2,592,000 
1,000,000 :... 1,259,000 


eee eee eee eee 





10,434,519 
REVENUE. 





Customs 
Excise Teter TTC 
Estate, &c., Duties.. 
NG 8s ont cccssscoedidcescioiunn 
RE SR ents wénudeawnts 
RONG PORE so cccscascnddiduaennel 
Property and Income Tax and Super Tax 
Land Value Duties 
COORD ict énsccnascssesanonks 
CUPENS cc cnc ccctscccaveasssies 
Receipts from Suez Canal Shares and 

PR Di incandace setacumane 
SANIT 6. acencnnmaceas enue 


ee 


eee eeee . 


eee ee ee ew eee eee 


. 
‘ 
eeeeeeeey 

. 


186,731 


—— 
a 


7,319,751 
17,754,250 


187,012 .... 


9,647,012 .... 
Total, including balance .... 93,097,964 


Revenue 
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OTHER RECEIPTS 
Repayment of Advances for Bullion .. rr 
For Treasury Bills (net amount)...... 3,850,000 
For War Stock and War Bonds ...... 7,000,000 
For Exchequer Bonds, 1920.......... 100,000 
Temporary Advances— ; 
Ways and Means (Treasury Bills) .. 11,150,000 


115,197,964 .... 17,774,250 
EXPENDITURE AND OTHER IssvEs. 
Total Issues out of the 
Exchequer to Meet Payments 
from 
April 1,1915, April 1, 1914, 
to to 
April 10,1915. April 11, 1914. 
EXPENDITURE. £ £ 
Permanent Charge of Debt oe» 4,518,958 
| Interest, &c., on War Debt .... 
Road Improvement Fund 
Payments to Local Taxation Accounts, 


4,348,689 


90,000 .... 90,000 
227,477 .... 228,207 
6,150,000 7,148,000 


11,814,896 


Other Consolidated Fund Services .... 
|| Supply Services 


Expenditure 11,218,622 


OTHER ISSUES. 
For Advances for Bullion.. J 
For Exchequer Bonds issued under the 
War Loan Redemption Act, 1910 .. 16,395,500 
'! Old Sinking Fund, 1910-11— 
Issued under the Finance Act, 1911— 
Section 16 (1) (d) 


10,000 


27,639,122 .... 11,824,896 
Balances in Exchequer — 


April 10,1915. April 11,1924. 
£ £ 


Bank of Englar d $5,784,428 .. 5,467,518 
Bank of Ireland 1,774,414 .. 481,836 


———— 87,558,842 5,949,554 


115,197,964 .... 17,774,250 
Treasury Bills outstanding on April 10, 1915 :— £ 
sills issued by Public Tender 7,500,000 
Bills otherwise issued f 4,650,000 


ited cccbssns 92,150,000 
Treasury, April 12, 1915. 


TO READERS AND CORRESPONDENTS. 
| The Editor of the Economist cannot undertake to return rejected 


communications, but will endeavour to do so if they are 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


Che Bankers’ Gasette. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, April 14, 1915. 


ISSUE DEPARTMENT. 
£ £ 


.»- 72,369,060: Government debt .. 11,015,100 
Other securities .. 7,434,900 
Gold coin and bullion 53,919,060 


72,369,060 


Notes iesued.. . =. 


72,369,060 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government securities 47,860,350 
Sb. seeeessceeeees 3,119,192 Other securities ....137,813,066 
Public deposits* ....104,156,735 Notes .........-++++ 37,782,715 
Other deposits ...... 102,969,283 Gold and silver coin.. 1,592,926 
Seven-day and other 
50,847 


bills 
224,849,057 224,849,057 
* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 


Dated April 15, 1915. J. G. NAIRNE, Chief Cashier. 


The tollowing were the changes in the principal accounts when 
Compared with last week :— 

wo me er a 

Peblic don eentins 7-day and other bills) ....«- ui te 


ina tes RE RNIN 
Ment securities .......cccceccccccseecsess 3:204,580 covseeee 
Other securities ce 


ze 


* 
. 
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See ee ee ewes ee eee reer eeeenrereee 


ee CURRENCY NOTES ACCOUNT. 
ee 


Advances to— Redemption Account. 


Notes 
Date. Out- 


standing. 


Scottish 
and 
Irish 
Banks. 
Other 
Banks. 
and 
Bullion. 
Ratio to 
Notes 
Govern- 
ment 
Securities 
Balance 


| 


£ 

Jan.13 37,205.0795 .. , 
20 36 026,841°5 ee 154,000 
- 27 35,409,113 ee 154.000 
eb. 3 35.829,696 ec 149,000 
10 36,102,858°5 ee 144,000 
17 36.062,991°5 ° 129,000 
2 36.661,262 ‘+ 159,000 
Mar. 2 37,063,078 ea 159,000 
10 37,405,569 a 159,000 


23500000 €5°6 10,925,546 
24500000 67 3 10,923,546 
25500000 70°7 8,923 546 
26500000 72°35 8,923,546 
27500000 74:1 5,000. 00: 
27500000 75°5 5,000.000 
2750 000 73:1 5,000,000 
27500000 72°3 8673,176°5 
27500000 69°1 8623,176°5 
27500000 67°4 8,623,176 
27500000 66°7 8623,176°5| 4,991,397 


17 37,€02,936 ee 159 006 
24 38,087,608°5 ee 159,000 
31 39 801,866'5 ee 159,000 
Apl. 7 40.787,°67 oe 159,000 
| 14 41,263 5735 be 149,¢00 


| The following shows the amount of Circulation, Bullion in both 
| departments, Banking Deposits, Banking Securities, Reserve and 


| Rate of Discount tor three months ended April 14, 1915 :— 


' 
Gold 
as 4 in from Circulation in 
Soin and Abroad, out (excluding . 
Date Bullion. for Export, Bank Post Deposits es Reserve. 
or Bills). epart- 
Earmarked. ment. 


Securities 


to Liabilities | 


% of Reserve 


pecteaai ‘a 
| 


1915. £ £ £ £ £ 
| Jan. 2069,920,439 37,000 in 34,767,275 163873162 128,352,961 53,603,164 
27 69,166,117 810,000 out 34,704,540 164987312 130,160,928 52,911,577 
Feb. 367,618582 119,000 out 34,826,925 162548059 129,413,076 51,271,657 
10 67,214,485 747,000 out 34,415,270 162276258 129,194,378 51,239,215 
17 65,545,972 520,000 out 34,167,265 157933662 126,263,179 49,328,707 
24 63,871,540 275,000 in 34,222,850 159795482 129,855,963 48,098,660 
3 59,992,087 1,277,000 out) 54,552,920 170714333 145,091,287 43,909,167 ; i 
1059 876,955 260,003 in 34,266,300 179889991 154,147,814 44,030,655 
17 59,465,251 274,008 out! 32,615,470 171354142 145,799,175 43,849,781 
| 24 57,248,528 1,624,000 out 34,165,070 195129355 161,950,781 41,534,458 
! 1 53.868 251 1,000 « 35,175,465 205403795 184,609,759 37,144,786 
| Apl. 53,751, 20, i 34,990,930 202319485 183,369,842 57,260,098 133 — 
: mn 34,586,345 207126018 185,675,416 39.175,641 18], — 


Subjoined is our usual table, aflording a comparative view of the 
| Bank Returns, the Bank Rate of Discount, the Price of Consols, 
| the Price of Wheat, and the Leading Exchanges during a period of 

three years corresponding with the present date as well as ten years 
back, viz.:— 


} — — - 


At corresponding date Apl.12,  Apl.17, Apl.16, Apl.15, | Apl. 14, 
with the present week. 4905. 4912. 1915. i914. 4915, 


| Circulation (excluding £ £ £ £ 
Bank post bills) 28.€42,005 28629.220 28,443,215 29,024,420 34,586,345 
Public deposits 10,402,155 18,997,109 15,810,624 19 257,777 109,156 755 
| Other deposits............ $4,421,259 41,868,562 42.4359,289 41,860,950 .02,969,2385 
Government securities.... 15,445,305 14,280,713 13,032,727 11,150,770 47,860,550 
Other securities .......... 266/5,406 36,747,117 25,097.048 41,980,587 137,8 5,056 
Reserve of notes and coin 27,515,436 27,638.020 27,928,891 25,664,347 39,175.641 
Coin and bullion.......... 57,707,441 37,817,240 37,922,106 36,257,767 55,511,936 
Proportion of reserve to 5 . 
liabilities 53 % 452% 472% 42 18] 
Bank rate of discount cas 24% 34% 4 3 5 
Market rate, 3 months’ bills 2 4 24 3 
| Price of Consols 90 +8 78 . 75te 66% 
Price of siiver per oz. ... 263d - 278 264d 23d 
Average price of wheat.... 30s 9d 35. 4d Sis Sd Ss Sd 548 9d 
Exchange on Paris (short) 2515-20 25.23$-26} 25 23) 263 25 152-16} 25-464-564 
— Amsterdam (short).. 12.142 12.le-29 1228-2§ 12.15 14 12.154-17% 
| — Hamburg (3 months) 20.60-64 20.70-74 2072-76 2061-65 


| Clearing-nouse return 210.89 1,000 326,877,000 354,222 000 242.8 5 000 256.570 000 


The amount of the *‘ other deposits’’ compared with the * other 
securities,"’ showed in 1905 an excess of {14,746,033}; iM IgI2 an 
excess of {5,121,445; im 1913 an excess of £7,342,241; and 
in 1914 a deficit of £119,637. Im 1915 there is a deficit of 
£34,843.783. 

BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house- 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 
Clearing. _ 


Weeks Ending Town Clearing. 
4915. 
January 1 to Feb. 24 
March 3 eeeeeereteeerere 


eeeeeeeeeeerrere 


2 
1,879,428,000 
262,578,000 
257,175,000 
247,222,000 
eeeeeeeaereeerrrer Hy 
24 cocceccecseres es 221,307,000 
31 eeeeeteererreere " ! pony oo 

7 eeeeeeeeeerrrer 25257 


3,569,249,000 


& 
1,652,753,000 
2.35 094,000 
206,016,000 
219 139,000 


April 


St ee oe - 
3,146.172,000 


Total, — eee 4,797 839,000 5,210,7¢0,000 


{- 7 56.000 — 1,641.511,000 
Sesame er 'Deomene ™ { -“San : = eso % 


1,370,464,000 . 14,666,048,000 


Gross total in 1914 wuinaliss 15,294,584,000 
— 1,752,339,000 
164% |= 
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‘SPECIAL Days. 


* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1915, 1914. 


Ino, or Dec, 


” % 


MANCHESTER— £ £ 


Jan. 1 to April3. 
Week ending April 10.. 


Total to date........ 90,340,600 107,108,800 —16768200 15-65 | 
| LIVERPOOL— 
Jan. 1 to April3... 


-- 68,930,600 71,752,800 —2,822,200 3:93 
Week ending April 10.. 4 


4,223,200 3,518,000 + 705,200 20:0 


Total to date......e. 73,153,800 75,270,800 2,117,000 2°81 
BIEMINGHAM— 


Jan. 1 to AprilS...... 


21,630,300 23,746,6002116300 891 
Week ending April 10.. 


1,281,190 1,202,800 4 78,300 6°50 


Total to date......+. 22,911,490 24,949,400 —2,038,000 8:16 
| WEWOASTLE-ON-TYNE- 


Jan. 1 to April3. 17,351,000 17,367,100—- 16,100 0-09 
Week ending April 10.. 4,084,300 1,057,000+ 27,300 2-58 
Total to date........ 18,435,300 18,424,100 + 11,200 0:06 


BRISTOL— 
Jan. 1 to April 3 ...... 10,127,000 10,550,000 423000 4:0 
Week ending April 10.. 575,000 622,000 47,000 7:55 

Total to date. eeeeeee 10,702,000 11,172,000 —_— 470,000 4 20 

LEICESTER— a 
Jan. 1 to April3......' 5,405,800 4,516,500 + 885,300 19-69 | 
Week ending April 10.. __ 291,700 274,400 + 17,500 6 50 

Total to date......... 5,697,500 4,790,900 + 906,600 18-92 

NOTTINGHAM— a 


Jan. 1 to April3......| 4,905,700 
Week ending April 10.. 347,500 


Total to date........ 5,253,200 


5,791,700— 886,000 15-29 
_ 466,700 — 119,200 25-54 


6258, 400 —-1,005,200"_ 16°06 
POREIGN BANK RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 





April 8, | April 1, April 9, | or Decrease. 
| 4915. | 1915. | 1914. tet |Last Year. 
"Asana. x 2 £ | ae 
Coin and bullion—Gold/170,135,00C|17C,039,000 145,092,000|+ 95,000] + 25,043,000 


Silver.| 15,100,000) 15,120,000; 24,907,000 —  20,000/— 9,807,000 

Discount and advances. 36,067,000) 36,274,000 92,885,000 — 207,000|—56,818,000 
LIABILITIES, | 

eee 456,909,000 450,911,000 237,730,000 + 5,998,000! + 219179000 

Government deposits ..| 2,551,000) 2,959,000' 7,312,000\— 408,000|— 4,761,000 

Private deposits........ 96,316,000) 95,199,006 21 889,000) + 1,117,000) + 14, 427,000 


_ NEW YORK ASSOCIATED BANK. 


April 110, “April 3, April. 3, “ini. li, Last 
1915, — Week. Last Year. 
ASSETS. £ £ z 
* Reserve, own vaults.. 77,854,000 7928000 we. —1,074,000 
Do. Fed. Res. Bank.. 25,780,000 23182000 13912000 7 - 000 } +14,165,000 
Do. other dep’tories.. 6,684,000 6,880,000 


meee ° and discounts. . 479,594,000 477,456,000 422,283,000 + 7138 000 +57,311,000 
IABILITIES, 
7,522,000 7 1624,000 8,316,000—  102,000— 794,000 


Ciroulation............ 
Net deposits (inc. te: 
Govern. deposits)... . 480,722,000 479,344,000 401,347,000, + 1,378,000 +79,375,000 
RESERVE epainte.. 108,316,000'108,990,000 94,149,000-— 674,000 + 14,167,000 
79,048,000: 78,990,000 91,427,000 + 58,000 — 12,379,000 
29,268,000! 30,000,000 2 _T32,000 + 26,546,000 


Legal reserv 
* Prior to November 21, 1914, the Reserve was divided into “ Specie "' and 
‘* Legal Tenders,’’ 


. 


i aie ec 





°° April 7, Mar. 31 April 7, {| Last) 
“ Fourths of the ’ I ’ [ ast | 
Pay Days. Consols Pay Days. 1915, 1915, 1914. ed 
Stock Exchange Pay Day y Vay | Month. i po a £ é | ‘ Week. Last Year, 
——: “Date. | — OO hakasepibe se.+ 117,371,000 116,876,000 $3,634,000 + 495,000 + 
oun i £ 1914, | £ | 1914. ! £ _—— evecce ; eeccceces onerioon onan oe ee 9,000 +S 
. 1 to Nov. 18} —1,287,226,000/April 1) 74,185,000/July 4/ 65,373,000 | Treasury notes...... 171, 966,00C + 1,308,000 +26.511) 
oe 36648.000 May 6| 53'873,000 Aug. 4BankHoliday | Discounts « advances 218,248,000 343,832,000 60,421,000 —125584000 + 15782 i000 
Ricseneoas 33,881,000\June 2|  74,323,000/Sept. 4) 24,329,000 |. Luaninivins. ‘ 
i ackaeiied 44'641/000.July 1} 97/368,000\0ct.. *3| 40,449,000 | Notes in circulation 268,927,000 281,201,000 110,882,000 —12,274,000 +158045009 
1915. | Nov. 8  42,696,000/Nov. 4| 33,331,000 | Current accounts.... 89,384,000 201,849,000 44,778,000 ) — 112465000 + 44,606,000 
Jan. = veseeeee +. ——— ~~. i 36,648,000 — 4) 36,423,000 The Reichsbank has been relieved of its obligation to convert its notes 
vn eee 36,270,000 Jan, 6| 37,627,000Jan. 4! 42,559,000 into gold. 
2. cccccee ee 39,939,000 Feb. 3 44,355,000|\Feb. 4 46,443,000 BANK OF ITALY. 
Mar. Ll....ccccce 37,869,000 Mar. 1 51,048,000,Mar. 4 39,907,000 
ics gccibinaaads 41,731,000 Apri 1 53,113,000! April *3) 45,514,000 March 10, Feb. 28, March 10, Last Last 
etl iscsccnces 256,570,000 1915, - 1914, Week, Year, 
= J ini ASSETS, £ on 53,986,000 ‘ £ £ 
Bibi a 487.775 . { uu a “474 ,423,000 | Totalcash ......se.e0- «- 53,070, 8,810,000 — 776,000 +4, 
ee | - | tntnnd bils.......0. visee, 29,998,000, 29,955,000 16,558,000 — 457,900 eam 
total, 1914.... 696,624,000 ,, 290,002,000: 4. 244,431,000 Foreign bills ......... +++ 2,610,000 5,051,000 3,251,000— 441,000 — 641,000 
Inc. or Dec.{i— 208,849,000 ,, — 103.859,000'  .. i— 70,008,000 | Advances .....es.- eccee | ee 1C,366,000 3,545,000 — 251,000 +6 570,000 
in 1915 ....1 = 29°98 % oe = 35°81 % a = 2864% Gove — securities .. 8,552,000 8,224,000 7,869,000 + 128,000 + ‘483,000 
naman ocean 4IABILITIES. 
| Gross totalin 1914; —1,481,780,0001 .. 515,566,000/ .. 612,526,000 | Note circulation ........ 86,215,000 84,752,000 “ »213,000 + 1,463,000 + 23002000 
Wie TEE car cness 2,082,031,000, .. | 181,892,000 ., 662,288,000 | Deposits ........++-+++ «+ 20,274,000, 23,523,000 7,024,000 — 3:249,000 + 13250000 
'Inc. or Dec.{'— 600,251,000 .. — 266,326,000' .. — 49,762,000 
inl914 ....1i= 1669 % w= ts 3406% -- lm PSLQ BANK OF NORWAY. 


84,509,400 100,524,400 —16015000 15°93 
5,831,200 6,584,400— 753, 200 ll: 43 | Notes in circulation 
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IMPERIAL BANK OF GERMANY. 





April 7, Mar. 31, 


915 1915.” | tone.” Week peated 
4915. ; 4914, eek. Las 
ASSETS, £ £ £ £ ' zene, 
_. __wererererr Te eveeee- 5,413,000 2,951,000 2,480,000 + 482,000 + 933,000 
Badance abroad and 
MRR cscnteeuss 2,092,000 2,550,000 1,940,000— 458,000 + 252,000 
n Government se- 7 
IOS 5 ocncascsccsacas 493,000, 493,000 486,000 re + 7,000 
Déscounts andloans...... 4,965,000 5,071,000 3,965,000— 106,000 + 999/099 
LIABILITIES, 3 
aenwes 7,572,000 7,647,000 6,151,000— 75,000 + 1,421,900 
| Deposits at notice........ __990,000' 951,000 _ __ 386,000 + _ 


29,000 + 574,000 
NATIONAL BANK OF DENMARK. 
Mar. 51, Feb. 27, 





~~ Mar. . 31, 1, Last 


1915. 1915. 1914. — Last . 
ASSETS, £ £ £ 
Coin and bullion..... --- 5,952,000 5,816,000 4,168,000 + 15s 000 + 1, 784,000 


In foreign State banks .. 


— 245,000-—- 208,000— 114,000 
Troans and discounts.... 


5,324,000 3,524,000 4,553,000 + 1,800,000 


+ hoo 
Debtors abroad ........ 1,964,000 1,253,000 1,266,000+ 711,000 + 698,000 
DOIN. ks ccasasienacs 1,203,000 537,000 588,000 + 666,000 + 615,000 
LIABILITIES, 
OB  eerrrerer 10,635,000 6,642,000 8,143,000 + 3,993,000 + 2,492, 
Deposits and current 
ROROUEES . i c.ccsteceecex 276,000 565,000 371,000 —  289,000-— 95,000 
SWISS NATIONAL BANK. 
April 7, . Mar. 31, ; April 7, Last 
ASLE, 1915, i914, Week. Last Year, 
ASSETS. £ £ £ z F 
Coin and bullion—Gold.. 9,640,000 9,636,000 6,792,000 + 4,000 + 2,848,000 
— Silver 1,326,000 1,397,000 645,900— ss 71,000 + = 681,000 
Darlehens- Xassenschein, 809,000 819,000 a — 10,000+ 809,000 
Discounts andadvances. 5,775,000 6,145,000, 4,491,000— 372,000 + 1,282,000 
LIABILITIES, 
Notes in circulation .... | 16,238,000 16,586,000 10,791.000— 348,000 + 5,447,000 
ONE. occkccevasceuss 2,448,000 2,255,000 1,600,000 + 195,000 + _ — soe 





The monthly statement of the Swiss Federal Loan Bank (Darl: 
dated March 3lst, shows total issues of £1,634,000, of which £319 
held by the Swiss National Bank. 


BANK OF SPAIN. 


skaese)* 
0 were 


April 10, April 5, April li, Last 
1915. 1915, 1914. Week. lLastYear, 
ASSETS, £ £ £ £ _& 
Eo. éccdanae epcenawes 23,899,000 23,856,00C 20,527,300 + 43,000 +5,572,000 
DE cescentetasaauneee 29,190,000 29,345,000 28,542,000 + 155,000 + 648,000 
Loans and discounts .... 33,370,000 33,467,000 32,947,000— 97,000 + 425,000 
Spanish 4% stock........ 13,777,000 13,777,000, 13,779,000 ee oe 
Treasury bills, obliga- } | 
tions, &0...+ccceee +see- 6,000,000 6,000,000 6,000,000 os oe 
LIABILITIES, | a 
Circulation........- «e+» 80,009,000 79,318,000) 76,925,000 + 691,000 + 3,084,000 
Deposits and current | 
SOOOREIS scccnnsasccava 24,425,000 24,299,000 19,535,000 + 126,000 +4,890,000 
BANK OF SWEDEN. 
April 35, Mar. 27, April 4, Last 
1915, 1915. 1914. Week. Last Year. 
ASSETS. & £ z£ £ £ 
GOLA .cccccccccces — 6,300,000 6,294,000 5,790,000 + 6,000 + 510,000 
Balance abroad an 
foreign bills .......... 4,238,000 3,509,000 6,197,000 + 729,000— 1 ,959,000 


Swedish and foreign | 
Government securities 


2,264,000 2,338,000 1,803,000— 74,000+ 461,000 
Discounts and loans .... | 


8,519,000 7,041,000 7,352,000 +1 ,478,000 +1 ,187,000 


LIABILITIES. | 
Notes in circulation .... | 16,200,000 15,003,000 12,763,000 41,195,000 + 3,437,000 
Deposits at notice ......| 4,529,000 3,845,000 4,672,000 + 686,000 — 143,000 
NETHERLANDS BANK. 
oe ae \ April $, ar.27,  April4, Lest | 
—_ 1915. | 1914. Week. ‘Last Year, 
ASsETs. a. £ £ £ 

Coin and bullion—Gold.. | 23 $85,000 24,099,000 se 000 — 204,000 + 10,566,000 


Silver. 169,000 106,000 — 40,000 — 577,000 
Discounts and advances) 21,940,000 25,141,000 13,279,000 —1,201,000 + 8,661,000 


LIABILITIES. 2,000 
Notes in circulation .... | 53, 207,000 38,257,000 26,435,000 + 950,000 +12,77 ‘00 
Deposits ..... eteceonsens 5,368,000 7,817,000 271,000 —2,449,009' + 5,097 






AUSTRO-HUNGARIAN BANK. 


July 25, July 15, July 23, Last ed 
‘914. | 1914. | "1913. | Week. pas 


£ £ so 

Coin and a bullion Gola... 51,578,000. 51,966,000! 50,579,000 388,000 + _ 999,000 

Silver.) 12,1 12,068,000 10,793,000 + 74,000 + 1,347,000 

Diseounts, efvences, 0. se reen00| 40 143,000| 42,025,000 — 576,000 ~ 2,260,000 
LIABILITIES, | 

88,740,000 90,517,000! 91,360,000 _1,771,000 — 2,620,000 


Circulation. ....c.seceees 
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BANK OF RUSSIA. 





Mar. 16/29|Mar. 8/21, Mar.15/28, Tass 








sx 14, Week, [ast Year. 
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CURRENT RATES. 


The subjoined table ) shows the rates quoted from day to 














— -_ or d 
, 
"ear, AssETS. ay dari 
Gold . Assets. 151)121,000)156,638,000 156,296,000 + 49,000 + 831, ee 
7,000 Balance abroad... ececees 15,982,000) 13,985,000 21,120,000— 1000— 1138900 Last 
5,000 Bpkerand subsidiary coin 5,297,000) 5,522,000 7,189,000 — 25,000 — 1'332'000 Fridy.| Sat, | Mon. 'T : 
1,000 gecurities eng cnens® loans 113147000 oe neon 43,529,000 —1,730,00C + 6,119,000 dy. Sat. Mon. Tues. Wed. Thur. Fridy. 
7000 Treasury bonds ... 009 mt; ae aoe ~ - 
Other loans and advances 59,255,000} 60,809,000 36,833,000 —1'555,000 + 115147000 | Bank rate .. Rik | %| % % 
5000 r securities belonging to 755,000 + 22,421,000 | Market rates of discount (20077""" 5 5 5 5 3 3 2 
6,000 = pank ...--sseeceeeeee «+ 10,088,000} 9,997,000 9,424,000+ 91,000+ 664,000 } 60 days’ bankers’ —~ “ s ; 
— ? Miscellaneous ....-+--- . 11,447,000} 11,666,000 8,075,000 — 219,000 3 months’ do . oe 22423 2% 2% 383 4% 2 
) * Betances due by branches + 3,372,000 ea. 3.35 5 3 Ss a 3" 2 3: 
5 and treasuries ....+e.. 57,715,000) 42,515,000 258,000 —4,800,000 + 37,457,000 | ies st 43h 3 ; a oe ae 3 
fe 457 427 00/4 SD ea aden ies Loans ~Day to day. a dil : oak ne lo ¢ ys 32 3 4 32 4 34 4 33 
le 457,427,000 467,155,000 282,524,000 —9,726,000 | Short ..........seseeeeeecccceee Sa" ta at test teat alia. 
0 i LaasiLirins. a ae ead we +174903000 | Fortnight (at last Settiemeny it 2 13 2 122/122 1292 192 132 
2 : Notes in circulation .... 319,828,000) 318,089,000 161,146,000 cana | Deposit all oa). SF IS TS Ss 4 - 
|| Capital of the bank...... 5,500,000} 5,500,000 5,500,000 + 1,759,000 + 158682000 | “Discount houses at aoe 2 jp is iz is is is 
0,000 Deposit — current cnatnaneemenn on | At notice ....... re ees 2 2 2 2 2 2 2 
2000 Accounts .+--++-++ escee vole , smeee—eemetaceemen| +1. <u... . 2 2 2 23 2 24 ‘ 
1,000 Treasury BccounE «....- ees 21,454,000 47,467,000 + $90 000 +e | The following isa comparison of d ar 
DUB cccccerees 4 as a ama | 7 7 
000 es ane 1 branches 21,392,000 4,240,000 —11228000 + 5,924,000 | Previous weeks: quoted money rates with 
and treasuries ..... ane aa ee Oe i mx - oles 
2000 —_ |_—_—_—_——_ —_————_ vi o sank Bill on “s 
- 457,427,0001467,153,000 282,524,000 —9,726,000 + 174985000 | 8 eee pte Een? 
i= |3 Months.}4 Months.|6 Months.|3 M 
MORIRS.10 nths Months.'4 Months.'6 5 
J NATIONAL BANK OF BELGIUM. eeenineatins ee 
fea, ie ——Aug.6, July30, Aug.7, Last = —_ 29... 13 “4(lme 3 ig 4a 23 % th 42 7 4 %o % 
, ASSETS. _ 1914, 1913. Wee _—, eb. 5.. 1 2 Lf zi 1s it \ ~ 4 5 
5,000 Coin (gold and silver) and £ £ - ear, 12.1 11% gi 28 ; 1} ; 3 4 | 44 3/4 5 
Rc cckhaiui a 15, 80.000 12,708,000 12,224,000 $3,272,000 + 3,756,000 a | § ae | Ue 1h 6 BRO 4 ; at ; as 
2,000 Other securitiog, -«.+.++- 1,380,000 33,483,000 27,835,000 + 7,897,000 + 15,545,000 | Mar. 5.. 3 ie | ia " 14 i if at § ; an ‘4 » 
7,000 Notes in circulation 51,800,000 44,766,000 39,460,000 +7,034,000 + 12,540,000 12. L 413 as a h ; ‘ 4 | 44 5 
9,000 Carrent accounts........ 6,263,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 2% - , ots ; 2: ya 23 4 t +4 ; at ; 
— 3 | 42 a | 2 3 
1,000 In the above tables the Russian rouble is converted ~ 2s; the Reichsmark Sl. Lt 9 | 25 1a at 2 7 7 + | 48 4 2 
4,000 is converted at is; the Austrian crown at 10d; the Dut lorin at ls = tl an 9.1 9) 5 & | 3} ; 33 4 14 7 3 
— @wedish and Danish kronor at 18 per £, the Norwegian rane a ut 18/1! 15 per £, 16.. 13 2 a 3 3h 4 33 ° 7 ; 44 4 5 
ete franc poy pel ey 25 per £. American currency is reduc Phi * Tt oe Risin cies Barats 44 5 
1 money at 4s per dollar - ee ‘ om those curre ) he \ , sik as 
— y per ac on bills for which the Bank rate is o rally meade - — paid 
Pear, 
al RAILWAY TRAFFIC RETURNS 
1,000 AMERICAN RAILWAYS MONTHLY STAT 
| y EMENTS. . 
Stop alte OTHER MONTHLY STATEMENTS. 
2,000 ’ | 
Name. Period. Ending Gross. Inc. or Dec Net. Inc. or Dec Name Period. E } 
5,000 aie. " . riod. Ending Gross, Inc. or Dec Net. Inc. or Dec 
— 8 s 2 Ce 
imnth Jan. 31 — 355,000 — 2000— 3 saniats $ a 
Alabama Gt. Southern aff math a 31 2,801,000 — 9 ax nal — 028 Canadian Northern* { l nnt 1 if : see — 219.500 B. 400+ “. 800 
mn eb. 2 956,00 071 264 > Le 28! 12,022,400) — 4,238,000) 3, 372" 9 
Atchison, To; 2 moths 28 sine ; DF Ast 2364) . t ‘ 721 Canadian Pacific*® noth 22 6,736,000; — = O70 + 1, to = 
rear, 31 Sin f “ane a ante 28 €8,783,000; —2201 000 
Atlantic Coast Line Lmoth w= * 0 set — 1.809 Grand Trunk Syst "4 imnth Nov. 3 2896.35 ~ 2 os ee x 
8,000 4 Ohi 1 mnth Feb. 28 3% 1.85) : - l nth 30; £8,387,000' — £387 oe ate 
7 Baltimore and Ohio* ¥ S mnths 28 + 7,40 I "0 ; * 1, o Mexican Railway* ' aa os ret . 3,405 05, “ane + at te 
u * . on 4 ‘ i s c > 
DD Chesapeake and Ohio* a Pe 28 } 2 7. 458, 00% t 2 National of Mexico* .. | 1mnth j 5 i 56861 oz a ves 524 1 
| 1 mnt 2H o'+ 9 166,000 174,00 a 304,069,151! —255 — 18,839,7 
; Ohicago & N. Western. mnths 28 ’ : 2,1 Re : 4 * Net earnings before deducting ae.7 
000 Chic., Burl., cy. { aman Jan. 31 )— 2 aay ; i saeeeadeneen 
' —— 7 mnths 3t )— 1+ IN N.¢ J 
.6se)° Ohicago, Mii.,& St Paul | —. - — Pn nl AND FOREIGN RAILWAYS WEEKLY 
were Cube Railroa of Imnth Feb ¢ I+ RECEIPTS. 
8 mnths 28 «OS - 
— lmnth 28 1 .— 
Delaware and Hudson* 2unnths oP : > i- BR 
iR mnth Jan. 31) 1 = ile- sceipts fe 
— Denver and iti Grande { 7? mnths 31 13,6 —1, Nat Period | Ending — m rook. "i Total Receipts. 
y Erie Railroad ........ — Feb. 28 4,3 ) + 1 : a _ 
ein gmuthe B08 f =a | 
7000 reat Northern ...... tenn 58, 47°941,000 6, ; : } , INDIAN i Ra. Re. | iis. 
+8, Illinois Cent: lmnth 28 4,729,000 — 3° Assam Bengal ... 23 weeks Mar. 64+ 39] 1,40 - 19,7 29.99 437.34 
5000 ne nian 3 mnths 28 42,631 — z 2" Be ae & N.Westrn 25 weeks 6+ 4 ‘ 3,040|— eal see 250'— re 
o0 eu ; . e al Nagpur 24 week i3i_ > 2 Q a a Jy 7 1 GON 152,225 
s Kansas City Southern. — 28 6,813,000 r- ‘ad 0 Bo mba) Bar.&C.1. Sdays |Apl.  3)+ 32 a nie Bt mar ol ey 
. Lake Shore &Mich.80."{ 13 "nthy 31 a eee Le + 1,025,000 | Ka Tuidian ~s0so weahe gl _** 4 | 309870 85,096) 90,14.028— 16 6,402 
mobths 31: 51, 523, 000 — _ ) . 1 . 25, 42,000} + 58, 0¢ 35,27, 0M 63 
Lehigh Va! : lmnth Feb. 28 2,91 ,000 + on t "318,06 ——— P ula} week Mar. Sl. 154) 31,81,000)+5 K 4,4 93 88 . 62 po 
ae oe 8 mnths 28 28,031,000 + 104,000 | 6,669,000 + 111,000 | § — eS. Mi aie. |oe woes 13) .. | 8,90,000|— 65,559! 1'80,35,618'— 8,89, 1¢ 
Loulaville & Nashville, { }™nth Jan. 31 4,126,000 — 880,00C 743,000 — 130,000; ith Indian .... 24 weeks 13} 2. | 5,25,099|— 5,547] 1'11,08,630|— 9.95.7 
30.000 ; 7 mnths 31 30,‘ 70,000 — 5,770,000 | 5,172,000 ~ 2,005, 00 ! } 7 wn 
a Minn. St. Paul (Soo) . imnth 31} 1,911,000 — 176,000 386,000 + 117,000 } 
: 7 mnths $1) 17'371,000 — 1,192.00 | 5,596,000— 158,000 | g Coneenae, eal ; a oc 5. £ 
{| Miss, Seneca hitbvn Imnth Feb, 28/ 1,911,000 — ‘176,000 | ‘386,000 + — 117,000 Janadian Northern 40 weeks Apl. 7)+ 295 | | $535,700|— 58,500) 15,757,125 
ile 3 8 mnths 98 17,371,000 — 1,192,000 | 5,596,000— 159, Canadian Pacific .. 40 weeks 2\+ 399 | $1,766,000)— 471,00 78,245,006 
f || mimourt Pacise ..., {| Tmmth Jan. 31) $497,006 — "335.000 | Zano00 =F D0 | Grand rook Pacis weeks} = 7) a | Agari 481 1,920,951 
, ; : mnths 31) 35,725,000 — 1,281,000 , 8,611, 37 ee ee ie anal a. 28 15,272|— 8451} 198,071) ~ 
a New Zeck Cont i iunth |Dec. 3] 7512'000 |= i 590 000 1'485'000 + 9 Gr anc Trunk West 14 weeks 7 ee ; 28, 72 — 436) a 49 
10,000 i2mnths 31] 95,569,900 — 8,536,000 | 18,929,000+ 3 Detroit, Grand H.\14 weeks 7} ae Q216,— 452) 124,21 
10, N.Y.,N. Hav. & Harte {| Lmmth Jan. 31) 4,722,000 — | 220,000 | 1,258,000 + 52,000 | Mashonaland ..../ 3mnths Dec. | «. |  $2,360\— 21,452) 12 055 
59,000 LLY. 7 mnths 3}]| 37,817,000 — 2,678, 200 | 11,380, 00 a 125,000 Bhodesia Railways, 3 maths Dec i 63,595|— 20,757| 192 917 . 
5 Ontario, & West.*{| Lmmth Feb. 28, | 546,000 — 22,000 70,000 35,000 
8 mnths 28 6,120,000 — 114,000, 1,469, ‘300 - 88,000 ForricN | | | 
61,000 Norfolk and Western Jmnth 28 2,936,000 |— «95,900 | 741,000; 91,000 Aatctageta . 15 week A Lu | 
. AY | ANLOTAZASLA .....- 1S -eKS ADL A os 080/— 0 3 
87,000 a Northern Pacific ‘neh! = 27,415.00) ODD 9,058,000) ae Argentine N. E. ../41 weeks : 4 "85 | i ae ae 708 a 227,808 
E Diente Geen 8 mnths oe 437782000 |— 5,369,000 | 14,974,000 — _ 942,000 | Argentine Trans... 31 weeksJan. 30/+ 29 95,000}— 15,000} 2,151,000|— 7,00 
37,000 nnsylvania System 2,000 | B. A. and Pacific 2 2,151,000 567,000 
37,000 Eazivanis System : Peete tec. 34! 18,160,000 |— 27636,000 |  1,980,000\— 1,405,000 | B. A- Central S..$1 weeks|Apl 10/4 29}  125,000/-4+ 15,000) 3,343,000|\—- 29,000 
, urg.. 1/12 mnths Br 505,000 (20,081,000 46,121,000 — 3,960,000 | B° A” Gt. Sor gona ae 4 «+ | 62,000/+ 12,000] 1,858,000, 99,000 
West of Pittsb lmnth 31, 7,832,000 |— 1,773,000 | 820,000 — 368,000 | B. at Bouthern 41 weeks) 11+ "65 | —116,000]+ 20,000! 3,765,941|— 697,968 
urg{|,}mnth | 31) 7.882.000 = 17.000 | 19,986;000— 1,396,000 | Bs ALN Atecntine:let weeks} 10 + 75) 65,000}+ 11,000} 1,915,000, 79,000 
Pitta., ©. C., & St Lo 1 mnth 31) 2'856,000 |— 838,006 | 382,000|+  ° 20,000 | Central Argentine. 41 weeks) 10}+ 106|  126:000|4 11,400] 4,311,200) 668.7 
— ' nis. , " ,000 | Central Uruguay. . 41 weeks 7 as , "aa1 04gln 68,700 
Phila, & Tanth’ Feb. 28 39,007,000 — 5,253,006 | 7,226,000+ 2,163,000 | ©. Urug.(East. Ext.)41 weeks! 10] Werle aoe] dakeesi STM 
Year. || | Reading Riy.*{ | jmnth Feb. Fe 51°08s,000 = 5 te 00 | 9,Saio00 10a) | C.Urug (West. Ext) 41 weeks} 10) .. a ec 
£ Phila. &R. Coal&Tronet | Lmmth Jan. $i 242,000 — $15,000 | det $8,000 — 163000 | Gordobe Central . weeks} 10 . 26,500|— 3,575] 1,318,000 288,975 
566,000 7 mnths 31) 18376,000 — 560, 561,000) 211,000 ‘08 Sik awcooneel % weeks Mar 6 + 5 | B,1C4i—- 2,638 252, 283\— 87,671 
577,000 Rock Island lmuth 31 5,708,000 | 98,000 | 1,095,000) 67,000 | Guban Central ..../41 weeks|Apl. 20/+ 8 19,129|+ 3,387]  445,665/+ 4,7 
-\ | Peeapepebaieansaea | 7 mnths 31! 43,946,000 | 1,838,00C 9'081,000 — 151,000 Egyptian Delta .. 44 weeks Mar. 10, oe 4,674\— 1,925 185,88! |— 66784 
StL. & San Francisco lmnth | 31 "000 |— "283,006 "812,000 + "000 Entre Rios........ 4. weeks\Apl. 10. 10,400/—_ 2,300 359,400\— 161.600 
nt te medeol| Ea, A aes aie Bige| Rotates Be | Bile oy) RR 
ine mun 31| 1,717,000 |— 472, ,000— — 205,000 | Manila Seahel wa —— fe 
wes 365,000\— 205,000 | Manila ....---«++ Wk 9,736|— 
Goothern® Vaid, a] iegom catia arom abe | Midna Gragg’ emmcta ar. 5] S| shan 28h ‘ise SoU 
sreccceeeeed | Bethe 617,000 |— , , Nitrate (2 weeks). .|13 weeks|Mar. 31} .. 11,468|— 23,104 4 : 
n 28) 42,035,000 |— 5,995,000 | 8,369,000, 3,697,000 : O,207\— 126,588 
Southern Pacific | Lmmth Jan, 31) 9,264,000 — 1,135,000 | = 5627,000 | North-West Urug-10 mnths) eb. |. | @uG.0Go}— $482) SisaI7g— ae 
seeeeed 7 , "750" P : : Ottoman ......../19 weeks|Nov. 7} .. 7,136|— 6,835) - : 
| 2mnths) 31, 76,752,000 |— 7,060,000 | 20,376,000\— 2,996, s! 165,385 46,908 
Union Pacific | rata eb. 32, 71671000 (— .'358.000 | -1,399,000\— "168,000 | Peruvian Giiiirai ‘41 weeks|Apl. 10) °: | $mB4.0001+ 66,000) 10,788,000)+ , 914,000 
sscesseed| Seumthal al garage 000 (= 3,802,000 22,053,000] — 89 000 Peruvian Corp. .| 7 mnths Jan. ‘oi 8 704,980)|— 362,1 '858,852\— $2,561,282 
Wabesh ... hi eee 053,000)— . 889,000 | alvador.......-.-.|41 weeks Apl. 10 .. | @4Lsuelt edhe aT , 
“ etetescches | S mnths 33 1400, 900 1,188,000 | 4,582,000|— 175,000 Ben Paulo desevens “hha weeks| G* a 20,083\— 8,416, ote ai 
estern Pacific® ... .. | Lmnth Jan. 31} 312,000 — " 14,000)" 24,w0i+ 115,000 Pp Omatha Mae. ee 5,296/—~ 18,505, | 105,958\—- 151,382 
nn ifie® «+++ Zmmnths 1! 3,399,000 |— 674,000 | 682,000 _ 185,00 3,399,000 |— 874,000 683,000 123. United of Havana |4i wecks|Apl. 10 e 46,042|+ 6,206) 1,:96,905|— 42,213 
West of Havana. ./41 weeks 10; ee 5738+ 691 207,364/— 8,529 
Zafra and Huelva) 1 mnth /Jan. ; 6,794\— 8,873 an a 






* Net earnings before TT iit .. -~ taxes. 
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THE ECONOMIST. 


i 
The movements in the spot and forward prices of bar silver 


FOREIGN RATES OF EXCHANGE ON LONDON. | 
poner aed es Rates Rates 
| Latest of Ex- Usance. — of Ex- Usance. | 
5 Dates. change, change. : “mm | 
x i eras 
% Paris ...... Apl 16 2550 Cheques Madrid ...... Apl. 16 24.00 At sight 
4 Amsterdam... — 16 12.15 ob Rome........ = 27.75 rm 
Berlin ...... . a Short. Rio Janeiro... — 16 123d 90 dys st 
Oe pesos ‘ aa 8 days Valparaiso ... — - fied 9 - 
ti .. —~ 16 18.524 Short. Buenos Ayres — 3 dyss 
iednar <. . , Z a Montevideo..| — 16 52%d 90dys st 
Vienna...... - 0 Calcutta | — 16 1/3}%d teleg'ph 
Petrograd .. — 16 1144 3 months Bombay — 16 1/3¢8d transfer 
New York..' — 16 4.794 Cable. Hong Kong..' — 16 1/934 ” 
Switzerland. — 16 2560 Short. Shanghai ....) — 16 2/334 - 
Lisbon — 16 37d At sight Yok»hama — 16 20fd) 
FOREIGN RATES. 
The current discount quotations in the chief continental 
. cities are as follows :— 
Open Open 
--Bank Rate— Market. | Bank Rate— Market. 
Changed. % % | Changed % % 
Pari vovcey as. & 5. os «=| Zasieobace 
Berlin ...... Dec. 25,'14.. 5 Swiss Bank 
Hamburg.... Dec. 23,'14.. 5 } pla oem, 2,°95.. 8h.. 4 
| Frankfort... Dec. 23,14.. 5 | Petrograd .. July29,'14..6 .. 
Vie » Oct, 31,'14.. 54 SRR aw iabiemd Oct. 27,'14.. 4 .. 
Amsterdam.. Aug. 19,'14.. 5 | Li Jan.15,'14.. 54 .. 
Brussels .... Aug. 20,'14.. 1 Su m Jan. 5°15.. 53 
Rome ...... Aug. 3, °14.. € Chr ia Aug.20,'14.. 54 
Turin ...... Aug. §, *14.. | Copenhage Jan. 5,°15.. 53 
Genoa . Ang. 6,°34..56 ' 
| 
| GOLD MOVEMENTS. 
|| The foreign movements of gold to and from the Bank since 
| last week have been as follows :— 
1 ARRIVALS. L WITHDRAWALS £ 
‘ 1 Sat, NE cals aie 9,000 | Sat., Miscel l aneous _ 
+ ; ie Sovereigns (ré | (set aside).. 500,000 
‘so | leased) . 25,000 |Mon., Argentina (set 
‘it | Wed., Foreign coin 616,000 aside)...... 40,000 
: : ; e RES ou wan's 613,000 | Tues. Argentina (set 
: | 1] ie Sovereigns (re aside) .. 120,000 
7 ot leased) 350,000 |Wed., Foreign coin 10,000 
i Thurs., Sovereigns (re 2 Argentina (set 
i i leased on ac ore 149,000 
‘> & count Egypt) 50,000 |Thurs , Argentina (set 
ie @ Fri., BOE i cnsiwwres 89,000 OR divine 30,000 
‘. @ | Met tA cccccces 903,000 
> 
i ~~ 
s. 1,752,000 | 1,752,000 
GoLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 
Pe reserve was held on Marcb 31, 1915 :— 
ay In India— £ £ 
7 PE atk vucakwickasnc ue Ae ae aae 5,238,184 
Temporary loan to Treasury balances, 
Paice cee ee Reese 7,000,000 
12,238,184 
In England— 
3 Cash placed by the Secretary of State 
+ a for India in Council at short notice .. 8,150 
} Gold deposited at the Bank of England.. 1,250,000 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 
(value as on March 31, 1915) ........ 


13,406,896 
25,645,080 


WaLTER Bapock, Accountant General. 


India Office, April 12, 1915. 


SILVER. 







Messrs Samuel Montagu and Co. write as follows on 
April 15th respecting the silver market: “The undertone 
remains good, though very little animation is apparent upon 
The quotation remained at 23%d from the 8th to 
the 12th instants, inclusive, but fell to 234d on the 13th, and 
was fixed again at that figure on the 14th. To-day the price 
recovered to 234d. Continental demand has been less in 
evidence, and inquiry from the East very sluggish. 
this week’s Indian shipments are exceptionally small. During 
the first quarter of this year the total imports of silver into 
this country irom abroad were 26,105,164 ounces, as com- 
pared with 22,449,046 during the first qnarter of 1914. 
spite of this, the price has been on an ascending scale, even 
though a very great shrinkage in trade demand has taken 
place as a consequence of the war, and the fact suggests that 
the market as a whole stands on a sound footing. An Indian 
currency return for April 7th gives the following details, in 
lacs of rupees: notes in circulation, 60.89 ; reserve in silver 
coin, 31.60; gold coin and bullion, 7,64; gold in England, 
7,65. The stock in Bombay consists of 6,500 bars, as com- 
pared with 7,500 last week. A shipment of 345,000 ounces 
has been made from San Francisco to Hong Kong during the 


| 
| 
| 














Indeed, 


In 


[April 17, 1915. 


SS 


from day to day during the week have been as follows :— 


Cash, Two Months. 
d d 
April 20. ..cccccccccccccccocse BOR cece oc 
we Tectia ware eccsccee. MP sews 
a Divshtiadéndeawas dccccose EW coce 
es PMbvescccusctesersceton TE exes 6 
is Di sscctesdedectaws — . Merromaee 
= DR sin cttacinne cman coe Se see 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.3,000,000 in remittances on India, and the applications 
Rs.62,000 being for 
Rs.4,690,000 for immediate telegraphic transfers at 1s 4d, and 
Rs.11,700,000 for deferred telegraphic transfers at 1s 3 31-32d, 
The following statement gives the result of the sales from the 


amounted to Ks.16.452,000, 


beginning of the current financial year :— 


Rs. £ 
April 1, 1914,to March 31, 1915............ 112,853,391 7,526,349 
April 1, 1915, to April 14, 1915............ 3,667 059 243,789 
Allotments since last week :— 
Rs. 
Wednesday........ 1,250000 in deferred telegraphic transfers on 
COUN 6.450 sek cdabensicanesue 
. 1000,003 in deferred telgraphic transfers on ‘ : 
Bombay Svar eeeeeebaveccecsens = Is3 n 
detueeee 519,000 in deferred telegraphic transfers on 7 43" A870, 
Madras ..... about 92%, 


231,000 in im 
on Calcutta........ 





mediate telegraphic transfers | 


Next week the amount to be otfered will be Ks.3,000,000. 


New Treasury BILv Rares. 
On Wednesday, April 15th, the Treasury fixed the follow- 


ing rates at which it is prepared to sell ‘Treasury bills : 


3 months...... 
Ke catetne £398 3s 73d, - ia 
£97 3s 6d, 


” ” 


TREASURY BILLS. 


full. The average rate of discount was £3 


outstanding :— 


! 
| 






































3} 





£99 6s 34d, or at the rate of 2} per cent. 


Tenders for £15,000,000 in six months’ Treasury bills were 
received at the Bank of England on Tuesday, April 13, 
i915, the total amount applied for being £44,316,000. 
ders at £98 2s 4d received about 64 per cent., and above in 
; 148 4°57d per cent. 
The following table shows the amount of Treasury bills 





| + 
Date Issued.| Amount. Period. ae ae 

| . “ au) . 
£ & a d | 
Sept. 16 ....| 7,500,000 12 months 3 8 3 | Sep. 19,1915 
Oct. 21 «+e 6 months 31410 | Apl, 24,1915 
Nov. 4 ....\15,000,000 | 6 months 313 6 | May 7,1915 
Feb. 23 ....{10,000,000 6 months 112 3 | Aug. 27,1915 
Feb. 23 ....|10,000,000 12 months 217 1 | Feb. 27, 1916 
Mar. 50 ..../15,000.000 | 6 months 21311 Oct. 6, 1915 
Apl. 6.. - -| 15,000,000 6 months 3 2 1 | Oct. 10, 1915 
Apl. 13 +++ -|15,000,C00 6 months 314 4 | Oct. 17, 1915 

.: | 4,650,000 ee oe Placed priv’tely || 
|107,150,000, 
EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 





On Usance,§ —————__________ 
Tues., April 13. /Thurs., April 15. 
Holland..... sinsidentiep itech; 3 Months 12 7% 12 81 - y =o 
SOD ss casa boahaetenbennsnan'e Cable 12 i9 12 21{12 154 12 1% 
FUE iicavhsnkvhiinascnsbusesccane 3 Months 27 95 28 25 28 05 28 2% 
WE onivithnbiihnanvewdemnians Cable 27 60 27 80 27 65 27 8 
Lisbon and Oporto .............. 3 Months . | .* 
MEPS ooncnacanerscauaveccenees Cable 374 364 | 374 564 
PN caccctcndéinccssncses Cable 479 4 8,4 79 4 80 
ne” <shedecweheaawebeeenae Cheques 4 793 4 803 4 80 4 81 
Peas tescaknubente ceduvntbtends 3 Months 25 90 26 00/2 90 26 0 
Os i wudnt ees ewhdak onpics Cable 25 48 25 58 25 46 25 56 
PER sacatssveveseisnicons 3 Months ee *s 
Ee stentesibedihivesasctes Cable 113 115 1133154 
PORT o iia osccvniadvscets 3 Months ‘ .* 
eas es es Cable 18 40 18 7 18 40 18 70 
Spain (Bank places) ............ 3 Months 484 48 484 48 
ditto _  epeernemaey Cable 23 85 24 05 23 90 24 10 
Switzerland ............cecseees 3 Months 26 00 26 20 26 00 2 2 
Sestak ccnkieian Cable 25 60 25 80 25 50 25 70 
Soutn AFRICA. 
_— London on §.A. { S.A. on London. a 
Hig io guia «tend o % dis. | Sight eoeee ere eeeneeree % is. 
30 days eee eee we eeee ii ” 30 days cteeeeeeeeee 1 ” 
60 d ys eereeeer eres 2 ” i rrr 1 ” 
90 days sees ee eeeeee 23 ” So 23 ” 
vans tdscengs 


bills, 


Ten- 
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AUSTRALIA, 


London on Australia. Australia on London. 
Buying. Selling. Buying. Selling. 
7 er 993 | Cable ...... 101g 


98 On Demand.. Par. | 994 On Demand... 101 
974 30d/s «+++: -- | Oe djs ...... 1003 
97 60 d/s ..+++- -- | 988 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 
francs. FRENCH. Marks. GrrMay. Dollars. AMERICAN. 
5 att per mille for us 20.52—5 per mille forus 4.89—5 per mille for us 


25.22 — Par 20.43—Par 4.867— bar 
25. 4 per mille agst us | 20.33—5 per mille agst us | 4.827—8 per mille agst us 


LATEST EXCHANGES, 
The latest exchanges are :— 


French ‘“ cheque” exchange ... 
New York “cable transfers ”’ 


NOTICES. 


The Capital and Counties Bank, Limited, bas established 
branches at No. 134 Great Portland street, Regent’s park, 
W., under the management of Mr S. Davidson, and at No. 19 
High street, Bedford, under the management of Mr T. A. H. 
Smith. 


THE STOCK EXCHANGE. 


SETTLING DAYS. 
CONTANGO | AccouNT 
April 27. April 29. 
Thanks to the spurt in Rubbers and the liveliness in Mines, 
the number of dealings reached 3,966 on Wednesday last. 
thus creating a new high record since the reopening of th: 
House. The industrial market has also contributed with a 
| very fair number of dealings, many of the favourites which, 

last week were dull and stagnant having come into favou 
llagain. Itis, of course, inevitahe that markets under their 
present constitution should be subject to rapid changes o! 
tone, and realisation of this fact seems to be encouraging the 
small speculator. There is, however, no lack now of busines: 
in high-class investment stocks. Colonial stocks attract mos! 
attention, and several of them have advanced in price, bu: 
Home gilt-edged securities, though dealt in fairly freely, 
remain dull, and the War Loan is still at ,; discount. 


1é 

Americans continue to advance in Wall Street, and th 
advance is reflected here. The improvement has also spread 
‘}to med:um-class securities like Colonial and Foreign Rail 
‘|ways, where the Argentine outlook is regarded mor 
favourably. Home Rails derived some support from the 
announcement of the revised terms of the Government’: 
| control. 


| British Government Securities.—The tone of the gilt 
|}edged market has been consistently firm throughout the 
week. It began in a very animated condition under the in 
fluence of Wall street, Saturday marking a record for th: 
sixth day (2.656). Monday established a further record 
\| (3,742), only to have it passed on Wednesday with a total o: 
3,966. After Wall Street, the favourable factors are the 
big surplus lying idle through the liquidation of bull 
accounts, and a general confidence in a successful end to the 
war. The War Loan, which was quoted in the Official List 
for the first time on Wednesday, continues to lead in the 
number of markings, though hard pressed by some Colonia 
issues. Queensland 44, ¢.g., had 35 markings on Tuesday, 
and Canadian 4} only six less; and on Thursday markings 
in Indian issues, which were particularly active, totalled 51. 
Queen sland stocks have risen, the 4} gaining ;% (to 100%) on 
Tuesday, and the Fours a point on Thursday, when New 
Zealand Fours rose a-half. Consols remain inactive, and 
bank stock shows no inclination to rise. 


Price Latest Price Rise or 
Minimum Last or Business Fa:lon 
Price. Friday. Done. Week. 
Consolidated. %, red. 1923 .... “= 
varanteed ‘99% (Irish Land) .... 
Local Loans 3% Stock 


=f : 
88 — 
War Loan 
Bank Stock rm 230 

et 

a 


India 34%, redeemable 1931 ...... is 
Do 3%, redeemable 1948 ...... 7 


.. | O4 


Metropolitan Wat ; 
ti : = Board 3%, B 


Foreign Government Securities.—The Foreign tnarket 
has had quite a good week. Russians have been specially 
rm, on the success of the campaign against Austria, rising 1 
to 14.0n Saturday and making smailer gains on subsequent 
ays. Chinese, too, remain in favour, and have been quite 


actu at times. Brazils, in spite of a fall in the exchange to 
| 1245, have been fairly held, and the New Funding gained a 
| whole point on Thursday, when nearly 50 bargains were 
oe Japanese have fluctuated. Enemy stocks are still 
| Cealt in, and German Threes gained 2 points on Monday. 
Greek Monopoly were marked up 1} on Monday. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


; Price Latest Price Rise or 
Minimum Last or Business Fall on 


Price. Friday. Done. Week. 
Argentine 5%, 1886-7 


Brazilian 4% Bonds, 188 a vs - 
Do 5%, 1913 : <a On an 
Chilian 44%, 1895 a Hs 5 a ""9 
Chinese Gold, 18°6, 5% i a a 
Colomb'n Con. Ext. 3% Bds., 1896 a 48 a a ' 
Costa Rica 4% to 5%, 19 1 P ie a 4 " 
Egyptian 4% 
French 3% .. 7 
Greek Monopoly 4% 
Italian 34% Rentes 
Japanese 4% Sterling, 19¢5 

Do 4% Sterling 

Do 4%, 191C 
Mexican Consolidated, 1899 
Peruvian Corporation, Preference 
Portuguese (New) 
Russian, Series II., 4% 

Do 5%, 19°6 


Uruguay 34% 
Venezuela 3%, Dip. Debt 


ee 


British Railways.—Comparatively little business has 
been done in this market, though more activity was shown 
towards the end of the week. The new terms of the agree- 
ment with Government—no deduction in respect of a decline 
in comparison with 1913, and 25 per cent. war bonus to 


| 
| nployés payable by the companies—has not had much effect, 
though some lines should benefit. Brighton “A” was 
| perhaps the most active, rising } and } on consecutive days. 
Lancashire and Yorkshire and Metropolitans registered gains, 
| the latter rising to 30 on Wednesday, when Scottish stocks 
| were wellsupported. Thursday was the best period of the 
| 
' 


week, every marking being upward, and the new London and 
South-Western Railway 5 per cent. Preference gained a 
whole point (to 105), a large rise for so short-dated a stock. 
Midland Deferred, usually so active, sticks resolutely at 63. 


Subjoined are the latest clo:ing prices of the more im- 
portant issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week, 


Centra! I 

Great Central Preferred 
Great Fastern .. 
Great Norther: 

Great Weste 
Lancashire and \ 
London, Brighton, ¢ 
Lond. n. Chatham, ‘ 

Do Arb Pref ieacuseedaecinae 
London Electric Pref. ............ 
London and North-Western 
London and South-We 
Metropclitan Consolidated ........ 
Metropolitan District .... 

Midland Deferred 

North British Ordinary 
North-Eastern—Consols 

South Eastern ‘‘A"’ 

Underground Electric Inc. Bds..... 

Do Ordinary, £10 


Americans.— Although the restrictive regulations under 
which the London market for American securities labours act 
as a drag upon activity, there has nevertheless been some 
reflection of the liveliness of Wall Street. Wednesday in 
particular saw the development of considerable strength, 
which sent up prices all round. Amalgamated Copper have 
been the feature,and Eries and Chicago Milwaukee have 
both risen. Steels were weak on Tuesday, but recovered 
later in the week, and spurted on Friday to 59}, which is 
very close to the making up price of July 27. Souchern 
Pacificse and Union Pacifics were freely supported. Judged 
by war-time standards, business has been quite active this 
week. 


The following shows the net movement of the week of 
some of the priacipal issues :— 
Price Latest Price Rise or 
Last or Business Fall on 
Week. 
Amalgamated Copper 
Atchi-on Com. .. 
Baltimore and Ohio 
Chesapeake and Ohio....... exec ees 
Chicago, Mil., and St. Paul C. Stock 
Denver an ' Rio Grande Ord. Shares 
Do 5% Non-cumulative Pref 
Erie Railroad Commun Stock 
Do Ist Pref, 
Great Nor:hern Pref. ........+.++++ 
Illinois Central Shares ......... eee 
* Louisville and Nashville 
Missouri, Kansas, and Texas ...... 
New York Central 
New York, Ontario, and Western... 
Norfolk and Western Common .... 
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|expanded with 


| group, but Armament 
| been exceptionally 


|| shares have been in demand, and in most cases |! 


; bDUYVI 


'two davs, but the 


| price, 176, indeed, appears to be just 
| boiling point. 


3 m oo y 
| day, occurred o 


Rise or 
Fall on 
Week. 
rt 
1 


24 


Latest Price 
or Business 
Done. 

Northern Pacific ........cesesecess lll —— 
Pennsylvania R.R. $50 Shares...... re 568 
ee ccccbnnceseces2bsessenes 76 ee 784 
Rock Island Co......cccccccccsceses @ cece ? 
Southern Ordinary ..........s0+eee 18S was 193 

Do Non-cum. Pref........-.0+0++ or 62 
Southern Pacific ......ccc-sccccece TBR cece 
Union Pacific Shares ........+e++8 o BRS cass ee 
U.S. Steel Corporation ........+... 52 aan i 

ip PeBONOG.<. .000000seeecceses lllé eevee 113 eece 
jntbdeeseanee 2B lw woe Sh cee 


en Oe om 


Wabash Pref. Stock 


FEF HHH HH+ 


Colonial and Foreign Railways.—Canadian railways 
have formed the centre of interest in this market during the 
week. Trunks had already started on the upward move- 
ment from the exceedingly low levels to which they had sunk 
a short time ago, and now, with a traffic loss of only £6,789, 
the pace has increased. Day by day substantial rises were 
recorded: First Preference gained 14, 3,1, 2, amd 1 in five 





days, and Second Preference gained nearly as much. | 
Canadian Pacifics, under the influence of Wall Street | 


} 


g and favourable crop reports, rose five 

he London price did not come up to 
parity, which was 176} on Monday, when our own price 
dollar and a half lower; the end of July 
above the British 
t markings. 56 on Tues- 


} } htle 7, « 
the day when the price fell slightly. The 


stood a 


aa ot 
The largest number « 


great rise in Grand Trunks, we understand, does not imply a 
correspondingly large amount of business. Canadian Northern 
Incomes declined on the passing of the half-year’s interest. 
Mexican railways enjoyed an even larger rise, stock being 

rce, and First Preference were marked up 5 points,to 74, on 

nday, a price which compares with 65 a week earlier. 
Argentines have been strong on the whole, with some 


The following are the latest closing prices, &c., of the most 


Pr Latest I } 
La r Bus I 
I a Done Week 
g 1224 1224 
I ( sclueed ] 7 
I A and | rd 14 L 4 
B 4 i 954 J+gx 1 
( Pe Pe iccavedsiiwcieun 1694 1753 + 33 
Ce AL ATQeMtin€ ...e.ceeseeeeees 0 883% 3 
Et I 23 2 
Gr hd ATU, cocess 102 i * 
I . 25 27 2 
Gua Bds... S74 37 s 
estes 28 204 . 
i 69 7é + 7 
I 5 PrervereNCe ..ceccccecs 40 4) + 1 
I A RN eS oa 10 } 
PP TO. scnaresdvdasamaede 195 197 2 
United | vays of Havana.. 74 74 + s 


points in | 
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7 » £.ke ; >» ke 
Transvaal =25 $3 «7 ces 3% 4% 
Gold Mines. *-Sic oF 22° Ss ‘ z3° 
ame Fe eas ame Fo tes 
GS «x: sdccsseekin a8... #..+¢ 4) Deep Levets (Con.) 
Aurora West United 44... 4.. .. | Van RynDp.(New) 243.. 2 4, 
Bantyes Cons i B ve Bs. co) VEE RIOUD cvcsce l¢ +h 
City iS rha 2a... 2¢.. .. | Witwatersrand Dp, 2 j —-%* 
( x 12... 1let..+ 
c a8 tho. + Rhodesian. 
rt 1 1 ‘ 
s 2% Amalgamated Prps. ons ic 
; : 133 Leb. — te Ant t ; ’ , ; | 
: , 1: . 13. .— Bechuanaland .... 5 
e Nie British S.A. Chartd : 
‘ z j ° 2 ee C and Motor : 
es -- st Chica Gaika . . 
N a “{%-+ +* | Eldorado Banket 2. 
K N 12 leb.. , on rety eereeese 82 
. “16: _— 8 Giant Mi PF i2. 
La my iad I — 33 b+ 2 = > ; } “— 7 ifs 
; ‘ i Gl Rhod. Dev; Bg. + 
i ‘ A §4..- ° | 
a . } ' eas \ i 13: 
ae ~~ : 133 ' =| Shamva Mine eon 
tiodcer 4 - S@..— Z 
N J + a La RaAnVina 4 ] ” 
1 : N te % Willoughby Cons... ga-- > 
ae me , > 4k ZambesiaExploring ¥&.. 
I if LE s éf A 
Re ' i y ‘* 2 Land, Diamond, &c. 
rt | i : + Anglo-French Expl. 
5 ner & Jack Pry vg. ese. ee Central Mining and . 
Iransvaal Gold.... lg.. l¢g..+ tf Investment...... 6@.. + 3 
Van Ryn .. wo 2¢8.. 3 ..4 gy Cons. Gold Fields... 145 +a 
\ Ma Ree 1s. i . ee De Beers Def. .... 11} +? 
\ t Gold ta ‘— @| Do Pref. ...... 133 +4 
Exploration ...... aa “i 
Gen. Mng.&Finance - + | 
Deep Levels. Goerz(A.)& Co... = x. = >| 
Henderson'sTrnsv} B-s Bee - 
| Brakpa ee H.R. PRO... .cs0e dees -% 
ci ic 2. lagersfonteinjiNew) &.. 2 +? 
Cit Sty. 5 Johnnsbrg. Cons.In. + & 
I i . = . 


Miscellaneous.—Business in the Industrial section bas 


other departments 


of the Stock Exchange. 
Theimprovement has not 


been confined to any particular 
issues and the Rubber section have 
active. Vickers were better on tl 
announcement of a dividend of 1s 6d per share, making 12 
per cent. for the year (the same as last year), and beardmore 
Preference and Dorman Longs were also good features. Cable 
have moved 
upwards, but Marconis have fluctuated irregularly. The 
Motor group has been well supported and improved in price, 
and shipping securities have been good, on the whole, but 
Royal Mails have been inclined to be dull. Lyons were 
actively dealt in, but were a trifle easier towards the end of 
the week. The Rubber market was less busy t! 
and suffered a little from profit-taking. 


e 


ian last week, 


Miscellaneous. 


or 


Ses Eg °Su| S23 Ge Ses 

- = Z = ou“ — Z - s =) 

ES= EF 298 Ea= gb 85S 

a a BeS = en ee 

Anglo A" (Def.).. 22... 23_..41 | Harrod’sStores ... 4d.. 4g)..4+ 
Anglo Chili’nNitr'te 158 .. 174;..+144) Hudsons Bay (£1). 649.. 64. 
Armstrongs..... - 2dy.. Jey. «. | Linggi Rubber (2 ar = 
Assted.Cement Ord. 4tm.. Sty... Lipton .... 4 a4. 
Bir'h'm Small Arms 2gx.. 244 ..+ #| Lon. ity & West. 188 183 ..4+ 3 
Brazil Traction.... 564 .. +4 Lyons (J.)& C 5s S42. .— A 
Brit.Amer. Tobacco 34%.. 3¢§..+ 2) Marconi’s ........ -. sons 4 
Brunner, Mond&Co 4y5.. 4.5..+ Gy! P. and O. Deferred282 280 —2 
Coats(J.andP.) .. 5¢.. 6 ..# 2 | Royal Mail Stean 9 


- 854 .. 
' Transport 44 
Ural Caspian Oil... 184.. 
Vickers, Limited .. l¢g.. 


Eng.Sewing Cotton 14§.. 18§.. .. | ‘‘ Shell 
Forestal Land .... 1$4.. 143..+ & 
Gas Light, &c. .... 873 .. 874 ..+ 3 


Mines.—The Mining market has generally displayed a 
buoyant tendency this week, most sections showing a fair 
amount of activity. The South African market started the 
week tairly well, deriving stimulation from the March 
returns of gold output and labour, which continue to show a 
marked improvement cn the results recorded in preceding 


months. Rand Mines have been very firm, and have been 
quoted up to 5, but Ge 
realisations, 
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| Diamond descriptions continue to be pro- 


dulds have reacted on profit-taking 


minently firm, De Beers and Premiers being strong features, 


oo Sah. 

: I i ae <0 Ghee PIGIRONE ccccccse 86 00 

Knight ( i te-- $n. Oceana Consolidatd 

AI ‘ lge.. lgy.. .. | Premier (Transvaal) ' 

M I SB .e H we hh ENO acccanes ee 

N la .. leh..+ dy} Roberts Victor .... @.. $%.-+9 
| Rat coe 448. 4 ; a S S. A. Gold Trust .. TE. 0 + 

NOT i \ew lye. lS. os TransvaalCoalTrust le - 4 — 

K l S dwaueas 1} liz. ge | Transvaal Consolid. om th 

Spring Mines ...... 1; ig ..-— ¢| Trans. Est. & Devt. y.. ee + 
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while Jagersfontein are also higher. West African shares 
after being quite apathetic for a long time past, have revived 
a little, but the only feature of note in the Rhodesian market 
has been the quiet demand for Chartereds. Much activity js 
noticeable in the Broken Hill group, and the shares rose 
early in the week only toslip back lowe on on profit-taking, 
Lake View and Oroya shares have been active, and so have 
Mount Lyells. Copper shares have been remarkably active. 
especially Amalgamateds, which have been soaring higher 
and higher from day to day, and show a fairly big rise op 
balance. Anacondas have also been a bright feature, while 
Tintos rose on Thursday above the end of July making-up 
price. The Russian copper group has displayed very little 
animation. Thistle Etna shares have spurted on the decla. 
ration of a dividend of 20 per cent. 


The following are the prices and variations of the more 
active shares :— 


South African. 


Do Estate .... RB ce & 
Mozambique ...... 
New Vaal River 


+ + + 


+ 4m > 
7 
x 


Copper and Misoallaneous. 


eef Eg SExy 28 oa 
—€= of £30 = S-= > ct Saf 
are £8 eee ane £8 262 
Anaconda ........ 62... Tix..+1$ Mount Lyell (£3) .. 13... 1.-+ 
Briseis Tin ........ th-. ym... .. | Mount Morgan .... 2§.. 23% : 
Broken Hill Proj 2eh.. 2t ..+ ge) Mysore (10s) ...... 4g... 4 ‘. 
Camp Bird ........ yn. ghee .. | Nundydroog ...... ly... 1% “3 
Cape Copper ... 2h oe 269..% | Ooregum .......000 Fe % 
Champion Reef . Bo, asia Do Pref, ......- . 143.. 1. + 8 
El Oro kaeains 4s 2 ..— @ RioTinto ........ 603... 61). 
Esperanza A3x..  gg..— gy Russo-Asiatic..... © SRo- O3-- 
Great Cobar om we oe | Spassky Copper .. 2¢.. 2 -- 
— I ; + iB: Sc: ,_ eer ° : ee 
na Goldtelds % 148. . + Tronoh Mines .... 
Mexico of El Or 4. a » a eee ccoce & 
Mount Elliott Ss... 2s 


West Australian. 


Pd oe ec 

~ - . 
Sea Fd SO On 
22s 29 o-o 
sas @2 $58 
fee ES oe, | 

a» @&™ See | 


Associated Gold .. 2... .- | Ivanhoe Gold Corp. 
AssociatedN.Blocks &%.. Taos ce | EEE <ciatvebswes 

Gld. Horseshoe Est. 24 .. --— gy| Lake View & Oroya - 
GreatBoulder Prop. @§.. 4%.. .«. | Sons of Gwalia .... . 


Great Fingall Cons. 4. fs-- .. | South Kalgurli .... 


West African. 


Price 
Last 
Friday. 
Present 


Abbontiakoon 
GRR <i dentine . 
Anglo-Continental , 
Ashanti Goldfields . 
Broomassie 


> 


Gold Coast Amaigd. 
Prestea Block ‘‘A"’ 
Taquah Mining .... 
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weed Price. 


Fanti Consolidated . f e 
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sugseeee Price. 
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Northern Assurance...... ae 
Scottish Union and National | : 
Royal Exchange Assurance) 
‘Tea and Rubber. | 
Aibheel i. saneeensaekeds | e 
Caamano Tenguel Estate . 7 
Chanckat Salak Rubber and} 
Tin, Def. Ord. ...... ' 
Do Pref. Or. ccccesccecoet 
Chembong Malay Rubber . 
Damansara Selangor)} 
Meee .ccscctetacss ; 
Deviturai Rubber and Tea..} 
Dusun Durian Rubber ....../| 
Eow Seng Rubber Co. ‘ 
| Goleonda (Malay) Rubber .. 
Hig and Tea of Ceylon ....! 
Kan z untan Rubber... 
Ke} Malay) Rubber .... . 

Kuala Lumpur Rubber 124 €1 
Landscape Rubber Estates é si 
| Lan ra Tea Sie wate ken ag in d bon 

| Nirdanal (Johore) Rubber..| 
North H mock (Selangor 
R ieee 5 5 
} Pur a Tea of Ceylon ee 
Sea DOCF .ccce 
| Si nsolidated Rab 
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DIVIDEND ANNOUNCEMENTS. 


Sam 


| 
Company. | 


Railways. 
ana and Santiago 
Banks. 


Imperial Bank of Canada | 
International Banking Cor- 


poration teeta seeenees | 
Merchants’ Bank of ¢ anada| 
National Bank of Austra-| 
Gamhe § cccccccccccecesese | 
Insurance. 

Atlas Assurance......... see} 
London and Lancashire Fire 


Insurance 


On 
Oo 
Afr 


> > 


ee © 


a] 


Om COHEOOQCOCSCer wr 


~ 
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Para Rabber 
par Rut 
Nubber... 

yt Selangor 


Sumatra _ Rubber 


pper eee seees 

ther Companies 
n City Properties 
ited Press .... e- 
an Telegraph, 
Stock... cos 


i ¢ 


tos Improvements 
Steamers 
Sons ... 
SU endesaeee 
i. | eee es 
ted States Cable 
SO ree 
i pster and Co.... 
ld Assets .. 
Northern 


Telegraph] 


Ind pean Telegraph .. 
Indian Electric Supply.. 
vere nate g Petes ccocca 
J.J. Allen... ececccecoces 
James W. Cook and Co. .... 
Kimberley Waterworks .... 
Kuban Refining Co. ........} 
Lancashire Dynamo and| 
oo eee oe] 
Lang Brothers.............. | 
iverpool Stock Exchange! 


Lon 


Buildings 


don 


and South Ameri-} 


can Investment Trust ..| 


Lon 
Mor 


North of 


don Trust Co. (Def.) ....| 
itevideo Telephone ....| 
England Trustee} 


Corporation ..... aie 


Pac 
Paq 
Pete 


Pete 
Phil 


ific Trust Association .. 
ag TT Tee 
+’ Walker and Son 
Property Corporation 

sr Walker and Son 
adelphia Co 


Province of Buenos Ayres 


Rio 


Sao 


Tay 
ru 


United States 





Vickers ... 


Waterworks, ‘‘A” Shares} 
de Javeiro City Inm-} 
DEOVOMORES 2... .ccccccce 
Paulo Tramway, Light,| 
and Power } 


t Loan} 
Company of Ceylon .... 


Stepney Spare Motor Wheel| 


side Floorcloth.......... 
st and Agency of Aus-| 
nee a OTRO e 
American 
Trust 


Rate % per Annum, except whe 


marked % or stated in Cash. 


Quarter 


Quar te! 
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(Quarjter) 


2% 
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nil 10 


Last 
Year. 
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ANALYSIS OF BA 


LANCE-SHEETS. 


ELDER, DEMPSTER. 


D 


ecember 31, 1914, 


LIABILITIES. ASSETS. 

Amount. Inc. or Dec Amount. Inc. or Dec. 

6% _& £ £ £ 
eo prf. shs. 500,000 .. + 250,000 | Property ...... 358,118 .. + 13,24. 
54 % cum. pref. Investments. ... 4,923,634 .. + 44,032 
shares........ 425,000 .. Steamers bldng 334,520 .. + 144,520 
Ordy. shares .. 1,200,000 .. MINS kacdcnnns 54,979 .. — 8,457 
Man shares.... 10,000 .. Debtors ........ 815,004 .. + 396,024 








EE 


5 % deb. stoek. . 1,000,000 .. Bills receivable 8,918 .. — 108,509 
3% * A” deb. stk. 1,003,000 ., me Gl” extudasan 191,095 .. + 24,474 
Reserve ........ 860,000 .. + 75,000 
Creditors ...... 1,121.S05 .. + 226,474 | 
Bills payable 440,084 .. — 46,336 i 
Profit and loss.. 189,279 .. + 190 | 
eee qqueneemeen a meee | 
ene 6,686,268 .. + 505,328 Total ...ee 6,686,268 .. + 505,328 | 
JOHN BARKER. 
February 19, 1915. | 
LIABILITIES ASSETS 
Amount. Inc. or Dec Amount. Inc. or Dec. 
; £ £ £ & 
2 pre Prop., goodwill | 
ATES 2. essen 185,000 iwscdcovanne 1,005,238 + 4,46) 
O s! : 360, 00K Deb. stk. trustees 7,750 
Man’g ure 2, COC Fixt'res,&c.,No.1 
49 % ist d k. 150,000 Account . 105 000 
+ lev ny 250,000 Do N 2A t 8 a78 » 3 j 
9 I ture, &c 8,520 f 
0 I &e. 20,864 aC 
48 00, Ute x ant §»=«._:115,481 l } 
: i ‘ Ma and 
eae j1 .. 14,101 1,538 | 
i I 25.917 + 2,141 
I l I c 16,838 7,566 
¢ A _ le 220 2 13.8 
) 167, — 18.0 I ale 153,428 15,87 
. ; ‘ é _ X li +80 
I 2 : SE vdcicousdaaus 52,843 + 1,73 
Ur ~"159 $ ; 
vi ~ T BE ccccee i 50 é 
CRUSHING RETURNS. 
Tons Gold Recovered 
Crushed 5 : 
———— (P) 
©; © Profit 
MINE Sa 23 (V) 
Mill. 95 Mil), a5 Total Value 
be 5s 
Ons Oss Ose & 
Al 4 ea ‘ aa i l 
A 100 — 450.(V) $20,000 ( V) $20,700 (VV) $40,700 (PP) $13,00 
Ala 800 1,800 (V) $83,100 (V) $73,400 V) 156500 ( P) $56.60 
Ala 0 93 ‘ V)892,500 (P)$25,708 | 
Ant I 8 ‘ V) £8,285 (P 1,477 | 
Cha Lat \ 
I ora 
ANicMine ....... Bs V) £3,838 ni Si P 638 | 
( n Bippo ..... 19 1,660 ee ee (P 1,354 | 
lorado Ban 10 V) £10,470 ae ~_ P 5,132 | 
’ Wedawas 3,956 3,033 on oa V) 26,380 
Gaika ae ae - “ (V) £7,543(P) 3,568 | 
e and Pheenix...... 6,064 .. 8,490 “ , P) 21,541 
i Hor ctneclaaeee 8,956 ee V) £38,099, (P) 10,180 | 
t B Pro 
UNE s ceanidwanenn 16,685 .. 13,729 ac ¥ V) 48,884 
Great |} 5.05 a Vv 7,085 
M t Mor ek 
ied April 4) ....-. ; ee 90,279 
Lin} : 2,800 V) 14,037 
I th ¢ lated 11,000 ; os ae ‘ V) il 0 | 
] B \ 26,080 19,910 (V)£27,534'(V) £13,367 (V) £40,901 (P 129 
I t 
tion).. 48 1,855 7 V) £7,925 (1 1,782 | 
Do (Old WV Sectior 4,700 630 ee V) £2,752.(t 627 
Do (Penha a S$ } a4 
tion)... e vs P) | 805 
Rooiberg M r ‘ ‘ ai P 44 
SI va ‘ 48,370 ee V)£33,398 P 15,250 
Sons Gwalia .......- 15,800 ee ee oe (V) 21,401 
Transvaal & I lesian 
Estate : 
Fred Mine.........+.-| 2,430 .. es * - (V) £5,250 
Vogelstruis Estates ....: 15,007 14,626 2,151 1,167) 3,318 a 





Aotices and Reports. 


GOVERNMENT STOCKS, &c. 


TASMANIAN 4} PER CENT. 


of Inland Revenue give notice that the stamp 


Commissioners 


INSCRIBED STOCK, 1935.—The 


duty payable on transfers of Tasmanian Government 44 per cent 
: has been compounded for under the provi- 


inscribed stock, 1935, 


sions contained in Section 114 of the Stamp Act, r591 


The 


transfers will, therefore, be exempt from stamp duty 


ASSURANCE COMPANIES. 
PHENIX.—The report for 1914 shows that in the fire department 





the net premiums amounted to /1,428,371. 
56 per cent. and expenses to 39 per cent. of the premiums, together 


absorbing £1,358,758. 


Claims amounted to 


Inclusive of interest on the fire funds, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 




















Net [ ~~ ae 
Profit Appropriation. Corresponding 
a After | see LL 
= — | ae ; | able for | Dividend. ‘Carried to ——____ 
Company. nding. | mento i Ce eee , | Bal 
pany \Account.| Deben- —— | Ordinary. Prefce. | Supessie. Rowen! Net Divi- 
| ture : eat AE ae tion, &c Profit, dend, 
| lInterest. | Rate. |Amount./Amount, “10M "| | 
——~Yron,Coal,and Steel. | £#| £ | £- a £ | % £ - £ ; £ al nak w 
Yorkshire Iron and Coal Dec. 31 |Dr21,252|Dr 6,573) Dr27,$28 es ee “ ce ns 11,004, 
Land, ee - | 
Egypti: Delta Lan anc} | 
 lavisteniaah kiesenseees | Dec. 31 22,574 5,629! 28,203,4d p. sh 5,404 eo | .e | — ° 
miter Dene hiendes | Dec: 31 44,085 228,565 272,654) 8 36,000, 53,375 70,470) 52,809) anaes 8 
Tea, Rubber, &c. 
Caamano Tenguel Estate ....| Dee. 31 9,497 6,897, 16,394 e +. 8,000) 1,148) 7,24€| 26,979) z 
Dusun Durian Rubber ..... | Dec. 31 1,73¢| 14,043; 15,778 5 12,500 = 2,000) 1,278) al ae 
(;olconda Malay Rubber | Dec. 31 | 1,71:| 24,985) 26,698 25 22,000 sh | 4,69¢| 24,867 20 
Highland Tea of Ceylon...... Dec. 31 | 38°, 3,977, 4,366, 10 3,200, .. 500! er Be 
Kepong (Malay) Rubber Dec. 31 4,779, 14,404) 19,183, 45 11,250) .. 6.00'| 1,933) 16.494) 60 
Seafield Rubber ........... Dec. 31 9,780; 469.6) 56686 45 45.000, .. 2,000 9,685; 52,210) 45 
Stagbrook Rubber and Tea ..| Dec. 31 778) 11,295 12,075 124 8,750) 500, 2,823) wes 
United Sumatra Rubber Dec. 31 9,347; 26,010' 35,357, 20% 20,833 5,000) 9,524, ae hee 
Tramways, &c. 

Indian Electric Supply and | 
“Traction. , sein - a -++-| Dec. 31 940 7,365 8,305 5 | 3,901... 3,687) 717, 522 | 4 
Potteries Electric Traction ..} Dec. 31 749| 35,825) 36,574 24 6,125 12,250 16,500) 1,699} 38,529, 34 
Trust Companies. 
Edinburgh Se caiucene Trust| Mar. 15 sas 48,761; 48,76) 17 31,465 12,494 4,802) oe | 92,794 17 

London and South American 
Oe a Mar. 31 1.414; 15.296 16,710 3 10,625 a 2,362) Deen ls , + 
RanGen TE ocucnccenssess Mar. 31 15617| 50,375 65,992 6 20,552, 24,031) ee | 21,403) 57,283) 6 
Pacific Trust Association .. Dec. 31 2,272 7,811) 10,083 6 5,538 - 2,076) 2,469) 8,024 6 
Waterworks. 
Kimber'ey Water Works Dec. 31 27,871, 27,871 5 | 15,760, .. 12,121) 
Other Companies. . | 
City of Santos Improvements} Dec. 31 6,529 56,099! 62,628 es oo 12,000 4,000 6,62&| 50,937 7h 
Pie TE ce ccnennce coke Feb. 19 18,122, 76,065 94,187 ‘ Mat. 10'800 10,175 17,000, 20,212! 63,907) 124 
" a i 4 26,765 ) ' * 
SOMMER ccccccccwcscssnes Dec. 31 14,886, 62.007 76,895) Def. 3 10:500 j 15,000 a 14,630 64,910 
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BANK STATEMENTS. 


The following summary shows the positions at the end of July, 1914, and of February and March, 1915 :— 





DEPOSITS. ADVANCES, LOANS, &c. 
End of End of 
July, / February, | March, — July. | ——— February. ———| ——— March a 
1914. 1915. 1915. Leans. | Discoun's.| Loans. | Discounts.} Loan’. | Discounts 
ee ee ee oe a ee ee £ & | & | . =. 2 =” & 
Capital and Counties ...... | 41,274,017) 44,580.454| 45,044,632) 24,635,363 24,073,758 24,737,614 
Haontia ee Ge... ..ccecereel iv 12,930,00(| 13,329 000 5,862 000 


LA yds 
London and Provincial ....| 


| 21.756 242) 22,676,937 | ee 


Lor don and South-Western| 22,272,047) 23,706,24¢| 23,794.58¢| 11,274,927 | 

















1,165,668) 12,182,774 1,517,749 
London City and Midland. |108,181,412 129,( 68,9" 0/133,663,68( { 61,420,224 | 11,204,467) 62,896,146 | 16,451,301} 62,953,037 | 15 990.927 
Lond. County & Westminster| 87,695,715 101,758,897 |105 801,571} 40,554,905 | 24,779,145) 43,623,293 | 19,616,708! 42,529,945 | 22,217,477 
London Joint Stock ...... | 36,319,583 40,427,504) 41,244,314 | 25,170,368 oe 26,118,883 
National Provincial Bank o/| 

England ..cocccccccces | 71,327,090) 77,477,392) 78,715,422 46,457,717 48,143,937 48,250,358 
PATE Bcc cecccrccceccces | 48,576,078] 52,997,15¢| 53,006,974 | 27,378,554 25,313,754 24,731,085 
Union of London & Smiths| 41,803,597) 944,382,90.| 44,020,090 | 25,450,315 24,837,680 24,884,570 
Williams, Deacon’s....... | 46,197,649) 18,276,93-| 18,039,865; 6,870,341;  3,749.759} 7,703,125 | 2261.076} 7.969,816| 2,079,311 
TOTAL LIABILITIES. CASH, &c, 
July, Feb, Mar., | -———-—— July —--—-—_ | .|- ——February ————~_| - March — 
1914, 1915. 1915. 


| On Hand |) % 
' 


At Call 


Capital and Counties ... 
Coutts and Ce, 


14,7030) | 14.983 00 


a ae ' . | 2,272,100} 15 2) *3,120,000} 21°1) 36°3 
ID occ heccabdnsena 121,824,181 )134,405,164/135,189.502)| 16,829,205 15°8) 10,505,861] 8] 224 2 209) 


London and Provincial . .| | 24,7>6,245| 2 ,676,9 57 
Lon‘on & South-Western| 26,288,186) 27,731.545| 27,930, -54 
London City and Midland 125,903,953) 145,835,785 |150 232 1/5 
Lond.County& Westmnst: | 106,279,146)116,335,034|120.517,84i 
London Joint Stock ... | 43,396,555) | 47,803,908 


National Provincial Bank} | 
OF Mages 2... 2062005. 77,23°,232| 83.289,078! 84,447,089 
-| 57,491,79 | 62,076,97>} 61,743,0-3)| 7,453,388 12-5 


Parr's Vicbpeneianme td 
Union of London &Smiths| 52,739,01"} 53,381.5°9| §2.794.198)| 6,812,895 12% 
1 18 488.5 0} 20 736.461) 2:*,457.577|| 2,812,231 153 


11,994,766 11°! 
5,5.0,772'122) 5,417.8 


10,345,274 13°3 
6,635,5° 


Williams, Deacon’s. . 


£133,656 has been carried to the credit of profit and loss. In the | 
marine department the net premiums amounted to £712,774 and | 
the net losses on account of 1914 were {204.652 and in respect of 
previous years £260,091. The sum of £60,045, consisting of 
£20,045 interest and £40,000 trading profit, has been transferred 
to profit and loss. In the employers’ liability, accident and 
general departments, a profit has been made of {I 1,545, which, with 
interest £3,817, has been carried to profit and loss. In the life 
department the new business amounted to £1,451,507, and the life 
assuran e funds stood at £10,994,189. The operations of the year 
show a trading profit from fire, accident and marine departments of 
£121,158, which, with £54,852, the shareholders’ proportion of the 





etree eee 


éebeswesendeemems |L09,726,514 118,694,72¢ |120,160,209/ 58,849,985 | 


| 2 aT ol £ a we 
| 45,742,656) 47,80%,569| 18,478,538 6,582,652 144 6,303,691) 13.8 


3,708,989! 14°) 3,384,97¢) 12-8| 96-9 
17,55 +.178| 142) 13,521.47 
10,708.52 


5,106,89°| 6€|199, 13,068,578) 15-7 
9,0 12,005) 15°1| 256 10,-04,2 st] 1s*< 


_U673.37 | 9 | 243 3.057.652] 148] 2°718,°97] 181] 27-9) 
* Includes War Stock. 














is | 5,847,000 | 
| 16,146,133) 60,280,645 | 11,254,953) 60,373,015 | 

ok tie 12,147,827 
3,095,077) 12,398,525 


1! 520,825 
12,235,52 » 























| 
| o 
o 


‘Votal 


3x2 
= 


On Hand.| % AtCall. | % 
i 


| 
$.\-— 
13" lon Hand.| % | At Call. low | 
7 i \ 
£ | £ | | 
8 071,26 |16°6| 4,817,129) 9°9| 265 
2,161,000] 14°4) *3,530, 0 | 25°! 580 
6,027,456] 4°5] 20°9) 24,351,1-t} 180) £,285 09>) 3°9) 21°9 
2,492 45+| 10° | 26°7| 4,164,103) 6:2) 3,536,800) 30) 29°2 
2.133,57'! 7 | 25°5} 4,934,13 |176) 2,103, 34) 7t| 25k 
8,56 1,452) 5: | 26°4) 30,561,559} 20°1) 10,640,594 
5,168,50 | 47] 281) 21,777.80 |18°0} 8, 89,154) 7°2) 25°2 
3,156,434] .. | .. | 8,092,166 = 3,602,262) 70) 245 


1,628,4€4) 1-¢) 17-6) 1276397¢| 15:1, 3,736 396, 4:4) 19°5 
8,5¢4,913) 13°S} 30° | 10,283,053] Ln'7| 9,833,551) 15°9) 526 
4,323,000} 81} 2%] 8,450,231 16°0| 4,946,500) 9°4) 25°4 
| 2'a37:70° 2.626 838 12:9) 248 


£ £ | | 
282 9,661,859) 20°) 3.475.286) 7°21 27°4) 


2,16 2,75; 164 
4,141,101) 16°7| 
4,934,610) 17°) 
0} 25:1) 29,877,5 9} 20:5) 
2 | 4071} 214 22,738 162) 2,04] 
2) 12} 24-7, 8,611,50-| .. 





DO] LZ |Z 3 9,305,2i) 17 














Law Li'e profits for the quinquennium 1910-1914, makes a total 
of £176,010. This amount has been passed to profit and loss in 
addition to £158,101 for in‘erest. The directors have applied 
£134,000 in writing down securities in the fire, marine and Law 
Lite guarantee funds to the estimated market price at December 
31, 1914, leaving £250,491 to be earried forward. The directors 
recommend payment on May rst next of a final dividend of 4s 6d 
per share, less income-tax, making a total payment for the year 
1914 of 8s per share, less income-tax. 

STATE ASSURANC*.—The report for 1914 states that the total 
premium income, after deduction of re-insurances, amounted to 
£287,318, and the combined losses, commissions and expenses to 
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£279,721, leaving a surplus on the year's working of £7,596. In- 
cluding interest and transfer fees there is a surplus of £15,646. 
The amount brought forward is £6,377, and to this sum there has 
to be added from the accident and general department £6,505, 
from interest, dividends and rents £8,039, and transfer fees £10, 
making an available total of £20,932. Out of this sum the direc- 
tors have transferred £7.942 ‘o the credit of the fire account, and 
have written off £643 from the book value of the company’s office 
premises and furniture, leaving a balance to credit of £12,347. An 
interim dividend of 5 per cent. was paid in October last, and the 
directors recommend a further dividend of 74 per cent. (less 
income-tax). After payment of income-tax amounting to {907 a 
balance of {2,690 is carried forward. 


MINING COMPANIES. 


CONSOLIDATED MINES SELECTION —The report for the year | 


ended Dec-mber 31, 1914, shows a profit of £45, 173. 


including 


{10,887 brou:ht forward. The directors recommend a dividend of | 


5 per cent., free of tax, and that the sum of £5,000 be placed to 
reserve account, leaving a balance of 12,548 to be carried forward. 
The company’s financial position remains satisfactory, the cash 
and cash as-ets exceeding current and contingent liabilities by 
£143,137. Properties and unquoted securities, as valued by the 
directors, stand in the books at £63,884, and quoted sec eeltinn 
taken at cost or under, but in no case higher than the market price 
at December 31, 1914, amount to /527,972, together {591,856 
At the —— ruling at December 31, 1914, these assets show a 
substantial appreciation over book costs 


CROWN MINES —The ir for 1914 states that the workin; 
pre fit amounted to {1,1 » fr ym which has been deducted t 
» between sundry ‘expe nditure and revenue, amounting t 
72,81 The net profit of £1, 118,809 hi been carried to appro 
riat account, and with the balance unappropriated at the 
ncement of the year, /101,744, a avi yr of £2,148 on 
tures purchased during the year, and /6 in respect of 
fort 1 dividends, making a total of / 222,70 8. The balance of 
al priation account as at the date of amalgamation (July 1, 
.538, has now been expended on ¢ capital iccount, in 
tion to el a further sum of £93,343 has been expended on 
capital account out of profits earned since the amalgamation. The 
capital expenditure since amounts to £1,578,432. In accordance 
the policy outlined at the meeting of shareholders held on 


| May 23 al a August 30, 1912, the directors dec ided to write off the 
balance of mine development suspense account, / 69 
the surplus profits earned during the year. The balan 
priation account is now represented by cash and cash assets, | 
liabilities. The debentures outs tanding amount to /914,950. In 
view of the market price at which the c mpany’s debentures were 
quoted, the directors, in accordance with the power ve ted in the 
} 


ebe ‘niure trust deed, took the opportunity of pur chasing deben 


af sine 
40° A 
e€ ol appro 


A 
tures of the n minal value of £85,050, which resulted in a saving 
Satisiaction ol 
t bligation of the company to redeem {85,000 debentures 
at {1 i by a first drawing of debentures which would 
therwise have taken place in November, 1914 _# wo dividends 
N 26 aan 27, of 55 per cent. and 30 per cent., were declared 
i x the year, and absorbed /799,090 

VILLAGE DE&EP.—The report for 1914 states that the working 


profit amounted to £308,404, an increase of £61,294 compared with 


{ £2,148. These purchases have been applied in 


the previous year, and constitutes the highest profit yet recorded 
From this sum has been deducted the difference between certain 
items of expenditure and revenue amounting t> £4,026, making a 
total profit earned of £304,377. This sum, together with /49.765 
unappropriated at the commencement of che year and /3 in respect 
of forfeited dividends, making a total of £354,159, has been dealt 


wi in the appropriation account as iollos expended on 
al account, £19,342; Government taxes, £25,908 ; 
N. Ss. 12 and 13 (10 per cent. and 11} per cent. respectively), 
- Sta balance unapropriated, represented by cash and cash 


assets, less liabilities, £83,446. 


MISCELLANEOUS COMPANIES. 

ANGLO-MALAY RUBBER,—The report for 1914 states that the 
het profit amounts to £76,930, which, with the amount carrie d for- 
ward (48,504) makes £85,435. Deducting from this the capital 
expend ture written off (£22,892) and interim dividends (£18,000) 
there remains a balance of £44.543. The directors propose to 
transfer to income-tax reserve account f 5,000, and they recommenda 
final dividend ot 20 per cent., less income-tax, mak ng 32 per cent for 
the year, leaving to be carried forward £9,543. The crop for 1915 
is estimated at 1,430,000 Ibs. 

BaRRY OSTLERE AND SHEPHERD.—The report for the year to 
January 30th last states that, after providing for debenture interest, 
bad debts and depreciation, renewals and upkeep, there remains, 
with {10,521 brought forward, £23,975, out of which has been paid 
preference dividend at 6 per cent., leaving a balance of £2,975 to 
be carried forward. 

CAAMANO TENGUEL ESTATE.—The report for rg14 states that 
the gross profit of the working of the estate is £17,404, and after 
deduction of interest and all London expenses a net profit of 
£6,897 remains, which, with £9,497 brought in from the previous 
year, makes. £16, 394. The requirements of the sinking fund for 
redemption of the Guayaquil Loan are £1,148, and the directors 
recommend further appropriations as follows: to preference 
dividend 8 per cent., £8,000; carry forward, £7,246. The first 
half-year’s dividend on the preference shares was paid on 
November 13th last, and the balance of 4 per cent. only will, 
therefore, have to be distributed. The cocoa crop: weighed out 
26,150 quintals, or 23,350 cwts, and realised an average of $14.15 
per quintal, as Riera tceeieretaaceias aadiceememneatiale with $18.07 the previous year. 


dividends 
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| states that the profit, 


‘ 


| loss on investments, amounts to £43,314, 


779 


ELDER, DEMPSTER AND CO.—The report for 1914 states that 
the profits amount to (326,121, and after adding the amount 
brought forward, and deducting the interest on debentures and the 
dividends on the preference shares, there remains a balance of 
£219,27 9. Itis proposed to write off the expenses in connection 
with issue of 6 per cent. preference shares, £15,470; to transfer to 
general reserve fund {£50,000; to special donation to the Elder 
Dempster Superannuation Fund Association, in addition to £5,626 
contributed per scale during the year, £5,000; to pay a final 
dividend of 54 per cent. on the ordinary shares, making 8 per cent. 
for the year, leaving to be carried forward £ 52,809 The company, 
in common with others, has and is experiencing unprecedented 
difficulties in carrying oa some of the services. Followin 1g the out- 
break of war the steamers of the Hamburg-West African service 
had to be diverted to Liverpool, but notwithst anding adverse con- 
ditions due to congestion, sh: rtage of labour, &c., a bi- weekly ser- 

vice from L iverpool to West Africa has been success fully main- 
tained, in addition to occasional sailings from other ports 


FPAIRBaIRN LAWSON COMBE BARBOUR.- 





The report for 1914 
a'ter charging all expenses incidental to the 
business (including depreciation, / 15,139), amounted to £ 36,722, 
and the balance brought forward is £12,132. The directors 
recommend a dividend at the rate of 24 per cent. per annum on the 
ordinary shares for the year, carrying forward £4,513 


JOHN BARKER AND CO.—The report for the 


year ended Feb 


ruary igth last staes that the gross profits, including rents 
transfe r fees, &c., amount to £336,210, which, with /18,122]| 
brought forward, makes £354,332 From this th urrent 
¢ nses have to be deducted, leaving £146,564. The directors 
nave written il f 10,6 ior | remiums on rede mopt on p lie 
repairs al renewals, depreciation, &c., and have also set a 
£1,420 tor the redemption of leasehold properties in accordan 
with the debenture stock trust deeds, and substantial provision has 
iulso been made for all bad and doubtful debt it is recommended 
that balar dividends be paid at the rate of 54 per cent. per 
annum upon the cumulative preference shares, 1s 4d per share 


upon the ordinary shares, making (with the interim dividend) ro 
per cent. per annum ; that £2 3s 2 2-5d per share be paid upon the 
manarement shares 
KIMBERLEY WATER WORKS.—The 
profit of £29,470. The directors propose to write off {7,771 from 
nstrt 1 from investments, and to pay a dividend of 24 
per cent. for the months to December 31, 1914, making 5 per 


report for 1914 shows a 


returt 
March, March, Total for Three Months. Increase. 
1914. 1915. 1914 1915 1915 
£ £ £ £ £ 


50,156 .... 55,309 141,591 .... 146,928 5,337 
PAQUIN.—The rep 


port for 1914 states that on the declaration of 
war the business ot the Paris house came 
still, Monsieur Joire, 


practically to a stand 
the general manager, and other male 


The business of the London house has been much less affected, 
and resulted in a fair profit From the balance of profit for 1913, 
which is brought into this year’s account, the preference dividend 
for the past year has been paid, leaving acredit balance of £31,791. 
ng, together with aoe tors’ fees, income-tax and 
from which hasto be 
deducted the above credit balance, £31,791, and the remainder, 
{11,523, has been provided for out of the war appropriation 


The loss on tradi 


account In order to meet the exceptional loss and depreciation 


arising from the war, the directors have appropriated {100,000 
from the reserve account to a war appropriation account for 
debts. &c 


renewals, depreciation, doubtful , leaving a balance of 


£50,000 st ill remaining to the credit of the reserve account rhe 


amount standing to the credit of the ordinary shareholders’ undivi- 


ded profits acc ount will remain at £54,086. 


-The report for 1914 states that the net profit, 


SCHWEPPES 
after payment of intere: " on the debenture stocks, amounts to 


£62,007. Adding £14,886 brought forward, the amount available 


is £76,893. The directors propose to place to reserve account 


{10,000 ; pay a dividend at 34 per cent., being balance of 7 per 


cent. per annum, on the ordinary shares and 3 per cent on the 
deferred shares, leaving to be carried forward £14,630. Having 
regard to the increased cost of labour and materials the directors 


consider these results as satisfactory. In the existing unsettled 


state of affairs it has been deemed advisable again to carry 
forward a substantial sum to meet any emergencies that may arise 


estimate of 


to £2,194,782 lbs, against the 


crop amounted 


I 89.8 ooo Ibs. The average gross price realised was equivalent 


to 2s 2.17d per Ib London landed terms. The crop for 1915 is 


simanal at 2,335,000 lbs. The cost of production, free on board, 


Penang, including commi sion to staft and depreciation, was 
8.42d per lb. The total cost of production amounted to 10.07d 
per Ib, excluding war risk. The net profit is £164,750, to which 


£6,527, Making 


must be added the balance brought forward, 
£171,277. The directors propose to transfer to reserv2 for develop. 
ment £20,000, and they recommend a final dividend of 15 per 
cent., making 40 per cent. for the year, leaving to be carried tor- 
ward £11,277. 

UNITED STATES AND SOUTH AMERICAN INVESTMENT. —The 


directors recommend a dividend at the rate of 4 per cent. per 


} 
MANCHESTER SHIP CANAL Monthly approximate : 


mem 
bers of the staft being required to immediately join the colours. 
The result of the year’s trading is a loss of £ 36,037 This is 
attributable to the war, the commercially disastrous affect of which 
has not been confined to the Paris house, as the other branches at || 
New York, Madrid and Buenos Ayres have all suffered severely. 


STRAITS RUBBER.—The report for 1914 states that the total 
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ence is finally withdrawn and the trade are given possession of 
some reliable information as to the extent of the Gor 


“i sein Seti tines i 


ernment 
commitments in the way of purchases, combined with some 
adequate assurance as to the methods to be adopted in the dis 





posal of their present 





oldings. Unless this is given without 


\ further delay, a very serious situation might easily develop 
with regard to the absolutely necessary supplies of breadstuffs 
to the Il Kingdom. Whilst this matter is in suspense 


. . . . , 
statistics have recently had little bearing on 


2s 
ition. 


crop reports a 
the wheat situ 
FREIGH 
considera 
67s 6d is 
~2s 6d for 
higher. 


ad 


Ss 


The market has been very quiet, and there is no 


ie change to report in rates. From Bahia Blanca 
guoted 


1 for May loading for United Kingdom and 
Mediterranean. For June quotations are cs per ton 


1 
t 
i 





_ WEATHER AND Crops.—There has been a marked improvement 
in weather 


* ic dATP east 


| conditions, which has enabled field operations to be 
| proceeded with. Early-sown spring wheat, however, looks 
: poor, and is lacking in colour. Native wheat offerings are 
: aluovert « ee Site j . . : 
i showing a decided decrease, and farmers are holding for more 
@ money. . 
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| anum se ordinary stock for the half-year ended 4th instant’ Evrore.—Germany and Austria.—Official crop reports from 
seme wer cent. for the year, as against 6 per cent. for the year these quarters are all of a favourable description, and are cal. 
woe ae “1914 - also to apply £5,000 from the revenue account culated not to prejudice In any way the response to the oppress. 
| — pr certain securities, and carry forward a balance of | ing financial necessities. Russia.—Reports to hand regarding 
7 -. The capital reserve account remains at £42,000. the Russian crop are considered fairly satisfactory, though 
£9 ee there are some complaints of frost damage in the centra] pro- 
————eeeee Eee 6 vinces. It is feared that, as regards the spring wheat, a very 
considerable reduction in acreage may be expected, owing to 
. Ci lack of labour and to the disorganisation of railway transport 
The Commercial TH1eS. The Russian Chamber of Commerce have petitioned the Govern. 
ment to take immediate steps to remedy the serious shortage of 
———$—— | rolling-stock, and so relieve the great difficulty in getting food 
supplies to the seaboard. 
AUSTRALIA.—After having passed through the most s€rious | 
THE CORN TRADE. drought which the country has experienced since that of 1002. || 
L Friday Evening. the agricultural situation in the whole of this continent has 
Mark Lane, Friday been completely relieved by most generous rain, and the prospects || 
With a spell of mild and open weather experien ed of late | for ploughing and sowing the new crop are brilliant, although | 
| ileal cress has been made with spring sowings, and late. _Every effort will be made, however, to obtain a consider. 
taken the opportunity to make up arrears in ably ee ea : 
ers c ee li ai Bil eRe InpIA.—The official forecast giving the acreage sown with 
De Se : t share ava | Wheat for past year refers to 99.8 of the total reported acreage || 
ed. Crop reports are generally satisfactory, and there ate) in India, and the figures are :—IQI§ Crop, 32,028,000 acres, as |! 
ce definite complaints heard as to th ondition Of | avainst 26. 114,000 acres—an increase of 6,014,000 acres. The || 
i | winter-s whea A fi tone pervaded the market this week, harvest is progressing rapidly, and supplies are becoming | 
I ‘ led dearer for both bread and feeding stuffs owing abundant at Karachi, where the Government are reported as 1} 
4 | aiaki shicments and rward firmness, but buyers were | large buyers. It is expected that next month the export season 1 
; |] w to respond and the volume of trade done can only be} will be in full swing, and liberal supplies available || 
ar nl ae dera English wheat was in small supply | U.S.A.—The American bureau report, published on April -th, 
; {| re and at provincial markets, and a fair inquiry was | gives the condition of winter wheat as 88.8, against 88.2 in || 
1} es g holders ou Best whites December and as 6 a year ago. This is decidedly better than 
1 ‘ ed 62s ¢ nd fs ar quality | expected, and, taking the deterioration between now and har 
’ ; | 62 | 2 ora Wel learer but | st time at the average of 6 points, the yield would bk 
; ‘ sal N I Northern Manitoba | bushels per acre After allowing for the usual abandoned are 
; . \ 2d 6 6d, and No. 3 ditto | of 2,000,000 acres, the estimated yield would be 630,0 
1 1g at 64s 6d, all ex shy Flour | bushels, against 684,990,000 bushels last year. 
extreme < recent level, ¢ ry make Curtt.—The official statistical department announces that the 
: while. An ! s on tl spot now | resultsofthe wheat harvest in the North of the Republic n 
‘ : 9 emium « W Town house- | considered good. In the centre and in the districts of Lin: 
t 1 198 6d « nd sis pe ered to thi R 1a the yield is inferior to that of last vear: in t} 
i { ' 1 ¢ es. American first ing patents | Soutl t is excellent 
‘i , a 4 in export patents 47s 6d upwards, both The world’s shipments of wheat and flour during the past 
i t In s t! wit higher Americar nd Argen t. ght have totalled 3.504, » qrs, and are 41.000 ars 
} | very f governed the t floating | tha fortnight ago, and 669.000 ars more than a vear 
TE | aa as. eobters. bole i 1! United Kingdom takes 1,147,000 grs, Continent 2.010.000 
p ' Buyers were n 1 e, th 1 ex-] in ¢ tries 347.000 qrs. The United Stat 
| til xtent ie the cS ida are the chief tributors with 2.098.000 ars. the « 
g furt | of wv while 3] being Argentina, 1.343.000 qrs; India, <7 
fi t the re é of untry s; and sundry countries, 10.000 qrs 
| / of t ‘ ‘ ry} oll g Suppl ight—Of the arrivals at ports of call di: , 
4 9 | 60 ved Av , ] t fort 68.000 ars have been ordered to the U: ’ 
| 61 Ay 62s; dit 62 it } 1 12t Kingd 1 24,0 irs to the Continent. 
r+ ; March I 61s ¢ i Wal Vii aon eg a . Panuee Pincers Tie ee 
i ; eles ate a _— } To-pay’s VALUE of Prompt Parcets Drrect to Liver | 
} 2 I d b Ste 1 Fortnight Year | 
| 62s, « nding y experienced « ror To-day. Ago, A | 
I e reserved. B Se No. 2 hard winter, per 480 Ibs, c.if. 61/9 .. 61/6 .. 33/0 | 
| 33 K 338 6d to 34s, 1 1. Oat é No. 3 N. Manitoba, per 480 Ibs, c.i.f. 62/0 .. 60/9 .. 32/6 
| 3 t ed quiet. Bahia B » ex Rosario Santa'Fé (614 Ibs), per | 
| Is s to qualit \ of ees oe 3/3 1] 
! te 4s 6d, ex qua Ma ie 1} 
, cerned funk thn dissed To-pay's VALUE of Prompt CARGOES c.1.F. for OrpDERS 1 
1} 
# é 6s ¢ tto, landed, 37 Fortnight Year || 
\ 378 9d; American ce To-day. Ago. Ag | 
Rosario Santa Fe (62 lbs), per 480 lbs 62/0 .. 61/6 .. | 
| 
a mery, ] s and Co., of Liverpo welte -s COMPARATIVE POSITION AND PRICES, 
fortnightly wheat letter, dated April 14th :- ; heed sale 7 
: I uring the past fortnight have bee 1 very dull, with Week. “| ios. 
> retail demand tor arrived wheat, and pri Pe , sie aiai 
re ! ge. The specul demand has been almost e1 | Quarters. Quarters | Quarters 
i | absent, and consumers have restricted their purchases to those | Theoretical U.K. stocks of foreign wheat | 
; a eas igi echt a ae eae ae : and flour in first hands......... seeeees| 1,538,000 | 1,307,000 | 1,912,000 
: jj Becessary tO Cover immediate requirements. ne whole t On passage, U.K. direct ...........-.se000+-| 1,469,000 | 1,350,000 | 1,541,000 
; i} of the United Kingdom remains more or less paralysed by the | ” Continent direct ......... esse} 3,551,000 3,380,000 | 2,601,000 
t \} uncalled for and uaecessary interference of the Government, in " for orders U.K. or Cont. ......| 2,078,000 | 1,875,000 | 2,111,000 
a the markets of the exporting countries from which the United | Bradstreet’s “ visible” supply in U.S.A. ol danas onan err 
i { Kingdom and Continent have been dependent for their sup Do do " in Canada....| 24,852,000 ; 40,700,000 
plies. There seems to be no prospect of the resumption of the a es | sd d s a 
j import trade, through the normal channels, until this interfer. | G82 *verase price of British wheat ....) 54 9 sl 5 


Chicago, May, ¢ 
Winnipeg, 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended April 10, 1915, and for the corresponding week 
in each of the years from 19:4 to 1911 :— 


24,473,000 
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QvuaNTITIES SOLD, AvERAGE Pnices. 
Wheat, Barley. Oats. | Wheat. Barley. Oats. 


1915 ars bsh 
77,455 
83,124 
73,321 
83,366 


85,658 


52,417 
63,167 
26,967 
46,063 


qre bsh 
10,471 
16,588 
23,552 
17,865 
23,966 
35,176 


16,765 
6,705 


3,266 
7,866 
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April 17, 1915.) 


The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 


and 1911-12 :— 
| ts. owts. | cwts. | owts. 


porte—Wheat (31 weeks to Apl. 3), 56.120,99C) 55,389,000 63,759,700! 55 853 000 
= Flour ” ” | 7,696,420, 7,595 160 7,011,500 6,255,5 


ae ae 








1914-1915. 1915-1914. 1912-1913. 1911-1912, 
ow 














63,817,309, 62,932,100. 70,771,200 62,103,500 
1°752'900, 2:231'200) °1'4:9°700, ‘2's ico 
149,060 137,000 


65,699,209 65,340,200) 72,365,300. 64,883,60C 
533,190 205,500' 460.500) 433,800 
267,590 127,900} 127,200; 100,700 


Add week ending April 10—Wheat.... 


Flour....| 126,900} 154.4¢0 





Total imports 32 weeks ......| 

Less exporte—Wheat............0006! 
FIOUF...++ereeeeeeeeees| 

| 


Net imports .......... ores! 61,898,600, 65,006 800! 71,777,600 64,349,100 
Add to this the estimated sales of, } 
home-grown wheat ...........+++..| 29,764,300, 23,818,200 19,208,000 27,382,7 


} 


i 
j 
| 


Thirty-two weeks’ home supplies....) 94,662,900 88,825 000 90,985 600 91,731,800 


| 
Average price of English wheat per) 8 d | 8 d@ | sdi.ad 
quarter..... coccccccccccccccccccese| OA 9 | 32 5 | 313 | BH 4 
SD POT OW. .ccccccvecccccccccccece| 13 MH | 73 | 7 Bi] e 12 
| bushels. bushels. | busheis. | bushels. 
“Visible supply” in U.S. centres, bush. 40,401,000 53 651,00 59,155,00€ 56,112,000 
do = in owts..| 21,643,400 28,741,600, 31,680 000 30,060,000 











THE IRON AND COAL TRADES. 





The coal trade has experienced a quiet week, and prices of 
most descriptions show very little change. 
shown a tendency 


House coals have 
to weaken, doubtless as a result of the 
arrival of warmer weather, which makes the demand not nearly 
so pressing. But most other descriptions maintain their prices 
firmly, while future business is difficult to arrange at the cur 
rent level of values. The latest prices are as follows :—Best 
steam (Newcastle), 305; steam smalls, 15s 3d; steam smalls 
(Cardiff), 22s 3d; gas coal (Durham), 25s. 






















Business in the pig-iron industry is very quiet, but prices are 
well maintained. The hematite market is exceptionally strong, 
and there has been business in mixed numbers at 110s. Coke 
continues verv. scarce. Friday’s Glasgow pri 

Cleveland, buyers, 66s Sd cash, 67s 1 
67s 11d three months; 


are as 

4 nonth, 
sellers, 66s od cash, 67s 2d one month, 
68s three months Market flat, small busines: ‘Turnover about 
5,500 tons. Connal and Co.’s Stores :—Glasgow, Scotch, 1,000; 


Middlesbro’ (No. 3), 133,223; Standard, nil; hematite, ntl 


ces 
follows: d one 


Our Middlesbro’ correspondent’s report, dated April isth, is 
as follows :—Pig-iron.—The daily fluctuations on the Glasgow 
Warrant market are affecting the business in Cleveland pig- 
iron, but prices are fully maintained, and makers are to-day 
asking 67s 6d for No. 3 G.M.B. The hematite market 1s 
quieter, with sellers at 1oss for East Coast mixed numbers. 
Manufactured iron and steel.—Works are going under full 
pressure, but the labour difficulty is a very serious one. Steel 
ship plates, £9 108; steel ship angles, £9 5s; iron ship plates, 
£9 108; iron ship angles, £9 108; iron bars, £9 10s, all less 
25 per cent.; steel rails, £7 10s net. Iron ore.—Deliveries 
recently have been on the heavy side, and works have accumu- 
lated frir stocks, so that new business is quiet. Sellers quote for 
best Bilbao Rubio iron ore (so per cent. iron), 30s 6d; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), A grade, hema 
tite, 35s; C grade, Cleveland, 28s 6d; D and G grade, basic, 
28s 6d, c.i.f., North-East coast ports. 


CONDITIONS AT SHEFFIELD.—LABOUR CONCEN- 
TRATING ON MUNITIONS OF WAR. 

Our Sheffield correspondent, writing on Thursday, says: 
When in previous letters I have referred to the output at the 
armament works here as being at full pressure, the statement 
has been perfectly true under normal] trade union conditions. 
These conditions insist upon skilled work, however simple of 
manipulation, being done only by skilled men. There are many 
intricate parts of a big gun, for instance, which could only be 
executed by highly-trained labour, but under trade union rules 
many men capable of such work, and perhaps urgently needed 
for it, have to be attending to machinery which is comparatively 
simple and with which semi-skilled men could very soon make 
themselves thoroughly conversant. Some time ago I mentioned 
that, at the suggestion of the Government, employers and men 
in the allied engineering trades met in conference here to 
atrive, if possible, at some compromise with regard to the em- 
ployment of semi and unskilled labourers on more important 
work than usual. That conference failed to reach an agree- 
ment, but subsequently negotiations were renewed, with the 
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result that a series of resolutions was passed, allowing the 
employers freedom to employ semi-skilled labour on certain 
forms of skilled work and unskilled labour on work usually 
done by semi-skilled men, thus releasing all highly-trained men 
for the most important work in munitions ef war, and en 
suring, ] understand, au enormous inerease in the output 
hese resolutions were submitted to the Government, who have 
approved of them, and have given the trade union representa- 
tives a definite assurance that at the conclusion of the war work- 
ing conditions shall return to what they were in pre-war times 
and that nothing now done shall be prejudicial to the interests 
of trade union rules. One of the conditions of the agreement 
1s that employers taking advantage of any section of it shall 
be understood to acquiesce in the whole. This really means 
that for the period of the war trade union restrictions are sus- 
pended, the employers being left to run their works to the 
greatest advantage in the interests of the Government. In addi 
tion, a local committee is to be formed, under the auspices of 
the Munitions Output Committee in London, in order to see if 
the full benefit is reaped from this concession, and that no stone 


is left unturned in private firms to assist to increase the output 
of shells, “ce. 


factures 


’ 
i 








This means, of course, that ordinary steel manu 
must have even less attention paid to them, and many 
order must be turned down. <A certain volume of such 
trade will naturally be retained, th ugh so many things have an 
indirect bearing upon the war that it becomes difficult to dis 
tingul sh the r€ mainde Be Am nest the new oversea orders 
booked during the past week have been cutlery for Cape Town, 
Cartagena, Durban, Natal, J hannesburg, and Kingston 
(Jamaica), steel for Delagoa Bay and Cartagena, tools for 
Madras and Calcutta, saws for Colombo, Yokohama, Karachi 
and Madras, hammers for Delagoa Bay and Sekondi, knives for 
Shanghai, augers for Bombay and Johannesburg, electro-plate 
for Johannesburg, files for Porto Alegre (Brazil), hardware for 
St Louis and Manila, and springs for Algoa Bay. Raw 
material prices continue on the upward trend. West Coast 
hematite pig-iron is now quoted here 120s for mixed Bessemet 
numbers, and East Coast 116s 3d, though in both cases a 
shilling or more has been asked. In common irons there is no 
inquiry for forges, but Derbyshire foundry is at 7os to 73s, and 
Lincolnshire foundry at 78s 8d, with basic at 78s Sd to 79s 8d, 
delivered Sheffield. Acid billets are difficult to quote, transac- 
tions being generally subject to negotiation, but bottom prices 
appear to be f10 to S10 ¢s for Bessemer and /10 tos. to Zu 
for Siemens. Makers of basic billets have advanced prices to 
the extent of from §s to 10s, soft qualities being now quoted at 
from /7 15s to £8 and hard at from £8 ss to £8 10s. The 
scrap market is very strong, common steel scrap easily fetching 
-ss, while as much as g2s 6d has been obtained for the better 
class stuff. There is every indication that prices generally will 
be seen at a much higher level vet. Steam coal shows no sign 


a Uinx 


of relaxation, best South Yorkshire hards being now at 23s to 
248, best Derbyshire at 22s to 23s, and second qualitv at 19s to 
20s. The tendency of the house coal market is not so easy 
Best hand-picked branch quote 21s to 22s, and Silkstone 1$s te 
18s 6d per ton at |] 

THE POSITION AT GLASGOW STEEL AND IRON 


TRADE ACTIVE rHE SCARCITY OF LABOUR. 


ndent, writing on Thursday, says :— 
The pig-iron warrant market has been in a very jerky con¢f- 
tion this week, sharp fluctuations being the main characteristi 
from day to day. And that without business being at all active. 
Last week-end closed with a strong tone, and with quotations 
1s 6d a ton higher for Cleveland than were noted here on 
Thursday—at 68s 6d cash, 68s 11d one month, and 69s 9a 
three months These figures ruled practically throughout 
Mondav. but next day saw a smart drop to 66s 10d cash, from 
which again there was a rally yesterday to 67s 7d cash. To-day 
the market see-sawed a bit, though, on the whole, fairly steady 
at fractional final reductions. At the close cash was 67s 3d 
buvers; one month, 67s 74d; three months, unnamed. For the 
week 1£¢.000 tons changed hands. The week has been an ex 
tremely active one in the steel and iron manufa turing trades, 
the pressure being greater than was ever realised. Many 
pnered by a shortage of hands, but overtime ana 
| make good the deficiency. Employers 


Mur Glasgow corresp 


works are ham 
1, 
extra energy help t 


LONDON City & MIDLAND BANK 


LIMITED. 











ESTABLISHED 1836. 


£22,947,804 
4,780,792 
4,000,000 
30,564,539 
133,663,680 


SUBSCRIBED CAPITAL - 
PAID-UP ee 
RESERVE FUND - - - 
Ge ¢. * .* 
DEPOSITS - - - 
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-_ 
Be ee - $$$ SS $$ 
Hg lly testify that the men are operating in all departments | home trade. American yarns for home use have been some. 
5** ‘ é . d + ‘ a S 
ij more heartily than has been the case tor m nth In addition | what irregular in price when tested, but coarse numbers main. 
, s ¢ } } y e calle LOW ) ° . 6 . "ae. ° : 
1 to fresh Government contracts, which may be called now eo tain their position fairly well. Business in most directions has 
i de 14 for material on rivate account 1s on 1e@ , 7 ; sala : 
}7 Ding ores demand for : : ff Ph h 7 a inntied | been of a limited character. There has not been much activity 
MW oiner: . Parcels of finished stull in ik ram ( nerchants | : . ’ 
| Set Shenk “ab ‘bed. and buyers are obliged to go direct to | im shipping counts. Bolton spinnings remain uncertain, and 
| cadena most of whoi ‘ ly, however, booking forwara omplaints from producers are numerous. 
r . “6 i. ¢ ‘ ve > - 
| moderately, and t] Prsees. » am lake 5% 1 we oe ({.) Comparative Statement of the Cotton Trade. 
kee n purchaser ot musce aneou eci, alle tidil as CCT if 
ft Sowa! themiring tot rf Litie Export demand generally 1 
1} Gays mgqu Ltiin i001 sl , a | . y * — ra si 
1 not active, but lered, it is not unsatisfactory Drive, len ems Weeks in 2905 
| Ind nt —_ : t h , quantities ¢ i : hip and b ile t Apr. Price, Price, Price, Price, Price. 
1} nlates. wrought iron pipes, 1 hinery, black sheets, and stru seid t rt — Mar./+ Mar. + Mar, 
Hh tural tions from India, Australia, South Afri l, ar d Soutn Sra ee a pees ree le 90. oo. | 18. ll. 
| America. For shipment, £9 10s, less 2} per cent., is named sds 4@/s dls djs aiga 
rr for i ts. fo 165, le Ss per cent. ; for 3.16 inch? Raw Cotton—Middling American..per!b 570 57i; 5°48 54) & iw 517 
} 1 } / d ba fy . Good fair brownkgypta..perib 790 810 750 7 TS 690 
” : : . Tul h | Yarns—32's twist ...... coccecces perib O 8) 0 8) 0 80 8/0 to 
x ; | } T i ‘ nD I j oie : > i } "771 ‘ 
t (scabaeeeehai ; 
i to I I t 40's welt -+----perlb 0 8 0 8} 0 8|0 8/0 Bc 
: oa * ht f the West Ind | 60’s twist (Eigyptian) perlb 0 142 0144 014 | 014) 0153 9 13a 
32-in. Printers, 116 yds, 16 by 16, 32's and ° 
| thas: ceceasitensnuia sesesssccees 5 4 15 4115 O15 O114 3.16 © 
32-in. shirtings, 76 yds, 19 by 19, 32's and | 
] SO candcxnscteeunsees0keneS eneees 13 3 13 3 1211 1211 12 8 32 5 
| 38-in, ditto, 38 yds, 18 by 16, 10 Ibs 8 34 8B 3) 8 1h B 148 OO 70 
THE COTTON TRADE. | 39-in, ditto, 374 yds, 16 by 15 84 Ibs 7 2h 7 24'7 OF 7 OSG ll 69 
, (I1.) Compared with Previous Years, 
PO PRICIAL QUOTATIONS—April 9 | ; 
Price, Corresponding Dates in 
Parl Period Same Pe riod } + Apr. SIRE iaanina 
1914, 1913. 1, | 1914. | 1913. | 1¢ ' 
_ | 1915. | 2914. | 1925. | 1912. 1911. | 1910, 
uv ~ i aed , 
: z z sdisdis dis dis adaisa 
_ “ae ;° A SAI BS SA E | RawCotton—Middling American..perlb 570 78 68 667 802 789 
cases (ecmmetnetl cae cimmnean enmodetnce beanies (eaiadinet “wacenent — — - | Good fair brown Egyptn..per |b 790 885 975 094' 0 940 4m 
America d d da d d i d d 1 dad ad a RORMG—oe 0 OME 660 kkc6nncc once perib 0 84 C948 0104 O 93 01 0 10g 
Sen [alar ’ } b>. .. jam!lnml 124 13 17 ‘nmi nmi), 15g nm! .. 16 ft ee ees ee perlb C 8} 0 9480 108, 0 S20 ICH O lO 
; ta ditt ; i] 12 oo (228) Ald ‘ l2 60's twist (hgyptian) perlb C14) 037 © 174, 0 16k O 17g) 0 19} 
: 32-in. Printers, 116 yds, 16 by 16, 32's and 
OrdGOLMMidGM MF GOLM GM GOUM MG DYE ci conceteckviens a cavorervuenes 15 4.17 0.17 7h1711 19 O'17 2 
American 454 4°84 5°14 552 5°88 644 6:12 698 780 645 O79 7:17 | 32-in. shirtings, 76 yds, 19 by 19, 32's and 
— : Pe ixcvecndvienksease Kapueeeede 13. 3 1411 15 741510 |i7 1:15 4 
Bra r Mid MF Fr. G F Gd. Fne MF Fr. Gd. MF Fr ‘Gd. | 38-in, ditto, 38 yds, 18 by 16.10 lbs ..... 8 34 9 04 9 5;9 6810 5/9 § 
ernam! i , ». 509604 646... | .. 664 744 Gob Vet 39-in. ditto, 374 yds, 16 by 15, 83 Ibs .... 7 24 7109 8 318 4419 518 4 
Paraiba + 6°03 646 6°64 7°44, .. 666 fob sa : ; 
Manali Rot .. .499 5°99 541 659739 .. 66674 European War t Nominal quotations, 
Mossoro, &.... a he 4°99 ©9959 641 6°59 73 666 756 \ 
ERGs caekissessee .. \4°99 599 641 -» 659739) .. | 666 7 SE ss SSS 
} Maranham . sees -- 499 599 G41 .. - 6899759 .. | 6 Tax i 
Pe owe 20 775 8°50 9°45 8°50 9°80 9°20 1050 | . 
~ ie a ‘ Gan o° ee 68 ) 7 0 7 6 > 7 -- 80> 8&9 -. | 9°23)1000 THE WOOL TRADE. 
| West Indian—SealIsiand .. oo 32 23 US ss ft oe OR + |Log | 
Pernvian—lhough ; oo | ee x00 929 100 .. . CO ~ tee 9 0 | 
i Ditto Mod. Rough .. - (190 850 B79 od coe Geet ee He ot J \ im Corre ident ft zraph 11 Boston 
| Ditto Smooth ... .. 529 5°94 614 629 639 7:07 7:82 807 679 759 7°99 | 
Ditto Sea Island... ™m 8 | 83 | 93 .'9 \N0b| .. | Ob MD t lull 
i. African, East, dic. .... £05 5°65 605 665 690 76§ 685 725 #10 G35 G75 TEO | 7 : 
1 East Indian GFr vor Gd. F GFne8'tn ver Gd. Fne var Gd. Fne Qur B if 1 correspondent, writing on Thursday, says :— 
Surat—Mac. G'ndSurtee .. | .- 6°30 5°45! .. || 2. | oe | GER we foe fC — s 
| Seema. S's Broach .. /4°70 485 §°00 5°15 .. | 5é@ SH 6t GA Git 6a | Fhe demand for tops has fallen off considerably during the 
|} Hawginned Dharwar... 4°46 4°60 472 .. 6. | +. Si) Sg ++ | ORO ist fortnight, and tor merinos topmakers are willing to accept 
1] the ugenr _ a ; : : Oth Ofy bya | , 
1} M Gin'a Bhownuggar 400 4:12 4°24 436 448 53 54 53) SER Gey) Gfe | ithe wer prices, a thing which they can well afford to do, 
|| Oomrawuttee, No.1 .. 4°06 4°18 4°50 442, 454 .. | Sye Sie ots © | Gt | as margins have recently been unusually wide. It is only for 
1} Mf. Gin'd Oomra, No. 1 4°06 4°18 430 4°42 4°54 .. Sih Sie 6 6h) Ga | te delivery, however, that prices are affected. On tops 
s » No.2 .. | +. 418 450 442 2... Oye St 6 6 | which are wanted within the next two or three months little or 
| M. Ginned Khandeish .. 406 4°18 4°30 442 ..  5Syy 5Sye_ © 64 6 | 6 : . 
|| M.Ginned Comptah ,. 424 4-48 .. | Sth GE. | NCE€ss101 obtainable, as production has not yet over- 
i} Bagalkote ...... cee 4°23 ee ° TA 64 ° j ( I umption Z eli S are c , ‘ : le 
|) UD ac daladaun 360 .. | 384 3:96 4:08 444 4 53 | 53 | puion, and deliveris are still in arrear. While, 
| M.GinnedScinde ....! .. 3°96 4°08 4°20 4°34 -- Ot .- | 9A | there ce, 25 od is the price generally asked for 64's for early 
Bengal ....... -- SEO 3°72 3:84 3°96 4°08 4:22 47; 444 4h 5B 5h | 52 alinaes ne ; e ee Saale 
| Machine Ginned Bengal .. | .. 3°96 408 4:20 434 2. 4h) Ste .. 5a | 58 | y, the same tops can be bought for delivery in August 
{| Madras—Tinnivelly .... 5°02 5°14 5°26 . 64, 6fs 64 6% .. | at 2s Sd, or even as low as 2s vid. The demand for dry- 
j Western ....../ 434 .. 448 .. ee fs ° orn i 4 f . . oe ; a ee 5 . one 
| Gommilla see . No2 4°90 Nol 5°08 54 Nol of; ° oo ved t LOT export is a factor in maintaining ge prices. 
| Coconada, Red.......... Er. 4°60 ‘i -- de . by h buyers are paying 2s 11d for 64’s dry-combed, which 
|} Smyrna, Greek, Xe. ss is ' é . 
| myrna, Greek, x is rather better than 2s gd for tops in oil. It is a question 
| The imports for the week ended Apri! oth amounted to 191,016 | Whether this export demand will not keep merino prices on @ 
|} bales, and the quantity of American cotton reported at sea for {| relatively high level, even when the production of tops has 
{| Great Britain (including cable advices to date) is 298,000 bales, | overtaken the consumption of the home trade. Business in 
|| against 158,000 bales at the corresponding period last year. | crossbreds is quiet, although there is some inquiry for the 
\| | finer qualities, and also for 46’s. Prices remain tolerably 
| Imports, Exports Consumption, &c. teady, because topmakers have large commitments, and are 
\| April 9. | not under pressure to sell. Stocks of English wools are small 
\| aa. ee tae. or} and well held, but if staplers wanted to sell they would pro- 
} ). J . ec. . , , a bl . : : , 
Bales. Bales. Bales. bably have to take a farthing less than the prices quoted, which 
Imports Week ending Apr. 9 = 191,016 sane ; have been unaltered for most sorts for a fortnight. There 
ations won Se Devsente io 5,788,685 .... — 567,150] is just a retail trade in mohair, and sales of alpaca this week 
From Aug. 1........ 295867 20) 227.953 1222+ © gma | Amount to about 300 bales of coarse fleece and_ seconds. 
Consumption Weekending Apr. 9 109,643 .... : | Spinners are still very busy, but, except in the thicker counts 
1} stock BUC Aug, 2......+. ana (ot? Beene 651,825 ) of Botany yarn and the French blue-greys, there are not at 
| f eeeeereresceeeeccesecsccece 17,71 1,214,176 .... + 303, " present many opportunities of selling, and the rise of prices 
ie picasa cea cal has been checked. 
| _ . i — 

MANCHESTER, April 15 i: ae ; ; oda 
| 4 yur Leeds correspondent writes :—Mills generally remain 
An unsettled feelir prevailed in the market during the very busy, and prospects point to a continuance of the present 
}} past wee nd no improvement in the amount of business pass- | activity, although there is certainly less pressure for khaki. 
I ing 1 rded rhe violent fluctuations in raw cotton | The congested state of the Government depots shows distinctly 
| rates have a very disturbir influence The inauiry in cloth | that deliveries have now overtaken all demands, for as fast as 
1} for India has been of Be co eee _.., | new recruits are obtained they are supplied with complete 
. ' ; ~ ‘StOn Some special | « lothing outfits. There are many spinners in the West Riding 
1 3 ha bee ied China in shirtings, but the | who assert that they are being asked to delay deliveries, and 
|} Seneral ¢ nd remains very poor Buyers for most of the where fair weights of yarns have been taken in many cases the 
minor outlets have only been prepared to purcha sorting-up | reduction is as much as one-third per week. Many manufac- 
|| lots. The position of manufacturers tends to get worse. Unless | turers say that they will be glad when they have seen the last of 
] busine revives more looms will be standit ia: ol Se the khaki orders, particularly Bedford cords. This cloth 1s 

: > MIC 4 Will > Sianding aie re ve ° 48 oan . 
ll ' Palle hesith ; , is Bate perore very | distinctly more difficult to produce than the ordinary serge oT 
| iriy healthy repor ontinue to be eived from the heavy overcoating, having to be woven so excessively wide in 
 ——____. e 


SS .S.SSSSSSssseesessssnennsssessnensstenstesneateensee 
eens CN ttt ttt te teat 


_—C™oomhle_E_ _EOETATA—mitSSjppPeaonwnr--..000-0-ODDODODDaeaeaaeae—0ra—@e50$Qg00$0V07C°1"™9""ne lta 













Abed seme 





























































me. 
Lin. 
has 
rity 
ind 


Onn 
~ _—-_= : 
Sere” | 


~ 


— 
wow o 


310, 


d 
789 
4m 
| 10g 
| 103 
| 19} 


“oo 


one 


ston 


‘ably 

are 
mall 
pro- 
hich 
here 
week 
nds. 
yunts 
ot at 
rices 


main 
esent 
haki. 
nctly 
st as 
plete 
ding 

and 
s the 
ufac- 
ist of 
th is 
ge or 
de in 





fe 








————_—__— 


April 17, 1915.) 


——— 





rood many ends down. There is also to be noted a gradual 
setting back to a normal trade; that is, manufacturers are very 
— to produce the cloths they were engaged on prior to the 


outbreak of the war, and the prices they are naming to whole. | 


sale fabric buyers seem to have caused a good deal of surprise. 


But when the price of mungos has advanced 25 to 33 per cent., | 


and wool is as dear as it was previous to the outbreak of the 
war, manufacturers have to enforce the highest prices yet made, 
and although there are signs of merino clothing wools being a 


trifle cheaper, yet the difficulty of getting them carbonised and | 


made ready for use is considerable. There are firms who are 
actually offering to pay more than the standard scale of charges 
for carbonising, if they can get the work out of hand before their 


turn. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


A settler in the province of Marlborough, New Zealand, 
writing under date of February 22nd, makes the following 
significant remarks : 
in this part—no rain for months—but my place has kept it 
green hue until the last month; now it is showing signs of 
lack of moisture. As a rule, being near the hills, we get 
about go to so inches of rainfall, some seasons more than thi 
and we are often favoured when on the plain three or tour 
miles to the south-east they get none at all. The drought i: 
southern Marlborough this year has never before been equalled ; 
lest settlers of over 6o year 


‘““What a dreadful season we have had | 
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sci and are seli- 


a . wr > 
| 4ng at unheard-of prices. At last Paris hide auctions, too, ali 


classes of hides and skins showed advances, with one slight 
exception. 

The demand for leather is slow in Bermondsey ; heavy bends 
and butts, suitable for Army work, still sell well, when obtain 
able, but the lighter varieties hang fire. The position is hara 
to define, and the move made by the War Office in securing 
large stocks of leather at stated prices for the next few months 
‘eems to have checked a good deal of unhealthy speculation. 
Middlemen seem in a difficult position, and are simply marking 
time in regard to purchases. 

Rough tanned ¥. I. kips again show a weakness, and as very 
large supplies are now available, a further decline is antic: 
pated; this will hit some of the curriers rather severely who 
have contracted ahead for supplies, especially those who have 
been making semi-chrome for Army upper stock. Box calf ana 
acé kid are a fitful sale, but American leather is coming in 
ip for the German stoppage. 
l! selling well at high prices. 

Boot manufacturers are full of work, as new Army orders 
have been re eived, whilst the 


Heavy chrome 


idlers and accoutrement maker: 
1 work in hand as they can execute t® 


ibour outlook in Walsall is still uncertain 


but capable of settlement if handled tactfully. 





JUTE AND PLAX TRADES. 


the ole 
anythin 


like 


it. 


Sheep dying, little feed, 


no 


wate! 


" experience do 1 t remen 


abundant rainfall in the North.”’ Since the above was written 
the drought has broken and bountiful rains have fallen, 
which ha reatly relieved the minds of pastoralist Anoth 
correspondent informs me that considerable weights of slips 


’ 


wools were at the freezing establishments awaiting 





j}to London, space being very limited on a unt of transport 
being so largely commandeered by the Government for war 
purposes 
Cable news this week from Australia has made most pleasant | 

reading, all the pastoral companies in London report vi 
acceptable rainfalls, particularly in New South Wales and 

1} Vict Evidently the drought has partly broken, but, 

j| Reuter’s Melbourne correspondent points out, further fall 

| needed if the situation is to be entirely relieved TT 

{| particularly so in the Riverina, where some years have elapsed 

\}since there was a really excellent rainfall. This is one of 

}| Australia’s most important wool-growing areas, some of t) 

|| be t studs in the world being situated in that district, and it 
jis to be } ped that it will continue to rain until the whol 

1} of the Commonwealth has had at least six inche 

{| The decision of the Importers’ Committee last Thursday | 

|] week to postpone the opening of the next series of Londo 

}} sales to April asth has been most acceptable to the weol trad 

|} in general, and will give everyone the opportunity of clearit 

}| Up arreat There is still considerable complaint among uset 


iat tl difficulty of getting wool from London, and in the i: 
terest of sellers it is imperative that topmakers, spinners, and 
|manufacturers get their wool round with all p ble speed, 11 
order to relieve finance. One of the largest buving broker 
in Bradford remarked the other day that it was their exper! 
ence that money was sooner done than wool upplies, and ther 


are in a position to know the financial state of the trade when 


and elsewhere. 


and household use make it a trying time. There has been an | 


’ 
the loom that if the warps are not very strong weavers have | latest news heavy ox hides are making from 23 4d to 28 7d in 
great difficulty in getting along with them without having a| Buda Pesth, whilst tanning materials are scarce 

é o « Ce, 


: wed to the North, and carting water for months for stock | 
| 
| 
{ 
| 
| 
j 


ituation presents nothing particularly new. 


The 


| 
i 
| 
} 
| 
3 have to deal with so many clients operating in Tondon 
' 


resuit 


— 
} Me I). Pirie and Co., of Dundee, in their trade report, 


1 3t! vrit follow The jute branches of our 


t ( t The | n trade 1 vithout feature ind busi 


t W i bidi 
' ' 
| | et rel } er et nad t ler rather i 
b rs’ f ir, but freight 1 } estrict busit ind 
} te t h f ( utt I irst t 
it 1A \I 2t 1 nd [a it ! 
q } 1} ‘ ( a but ( u nat d | | 
( | ‘ 
| x | | r flax and tow cont extremely re. | 
| 
ted v transactior would apy] r to have be 
! } minally uncl i t 
hid } 1} lity f the new | flay 
| Vv « ! | ely reported upot 7 | flax 
ai ‘ 
I » I | | 
YARN Tuste ri ire firm, unchanged, but inactive | 1 
: ; : ; | 
irns ; till v of e, but there is per! light] | 
ri! \\ i ] t ( teady ‘| la ruite f | 
but quiet | en Vat uret, but steady 
CLOTH lute good ire firmly held, but the trade show 1} 
i} 
| activits | the volume of busine hows no |} 
ked ¢ ! | the hea end f the trad ( | 








FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “ Postscript." 
Mincing Lane 


SUGAR.—-The tendency of the market continues firm, with a 
| fairly large bu ( done in Gsovernme! it white ugars at full 
prices. Secondband parcels are now practi ally exhausted. Of 


T 


crushed, 29s 6d; finest castor 298; fine granulated, 


tandard, 27s 6d Lyle's granulated, 6d to 28s white 


cry 


itals, 2 6d to 28s 6d; yellow crystals, 26s6d. S$ 


’ 


at Adelaide about harmonise with general expectatior The 
feeling is very general that at the next series of T.ond 

» faulty 
wools, but the measure of consumption for really good shaft: 


combing wool is such that probably this will sell just about on 


a parity with last sales. America is not likely to be active 
as there is evidence of their buvers having purchased as mu 
can comfortably deal with for several months to come, 
particularly in view of the fact that the American textile 
industry is in such a very unsatisfactory state. 


sales prices will probably ease a little for average t 
as the 





The hide market is firming up, and at last Thursday’s Bes 
| Mondse y auction most classes advanced from %d to jd 
| Per Ib; best ox sides made as high as 87d, and seconds 74d t 
a Cows and calf maintained recent values, with a slight 
advance here and there, but wooled skins were cheaper al: 
round, and de« lined from 2d to 12d each in some cases. 


= if 
rhe position is also better in America, latest cables showing | | | ROYAL 


that tanners are again entering the market, and prices aa | 
Vancing. Sixty lbs native steers are now selling at 19} cents, 
“Ows 19}, and buffs 17 cents per Ib. 
Authentic news is now coming through from Germany and | 
Austria re the stringency of the hide position, and according to 
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(BY OUR OWN CORRESPONDENT.) 


of Mauritius crystals chanwe | inds at 22s 3c] to 238 30d; white 
Java, 26s 6d to 26s 9d ( 
Public sales of cane ruled steady 1,200 bags crystallised S 


f 


were brought forward and partly s¢ 
1,080 bays Argentine sold, low to bright semi-grainy brownish an 


reyish, 16s to 17s. rrvately, crystallised St Lucia sold at 2¢ 


1, 
Ml, 


good middling yellow at 
; 


ritish makes, Tate's cubes, No. 1, sold, 318; No. 2, 30s 
| 


ditto, Demerara, 25s 6d; Trinidad syrups, 178s. The Cuban receipts 

for all ports last for week were 54,000 tons, against 105,000 tons 

and centrals at work 175, against 165 at same time last year 
Imports and deliveries of raw sugar into London since January rst 


to April roth, with stock at latter date 















1912 1913. 1914. 1915 
Tons. Tons. Tons Tons 
Imported .....+++++ 76,670 .. 80,620 .. 65,720 .. 53,540 | 
Delivered ...cccsces 73,54 - 1220 .. 62,380 .. 53,660 
eS weeeee 38,9890 .. 15,980 .. 54,140 .. 42,690 
Stock, U.K.......-- 241,670 .. 60,640 .. 110,820 158,860 
EE 
fs P PD 
roamt2er9 Total funds, £19,618,135 Fogo 
ALL CLASSES OF ROYAL 
; FECTED. 
santana INSURANCE EF cemnaun 
“a@a0 orrices™ 2, COMPANY 
», COMPANY 1, NORTH JOHN 8T., LIVERPOOL, 2” 
a 24-28, LOMSAKD 8T., LONDON. wes 


tL. 








£ 


oe 
CON til 
tes hand rere. Fe 


Senate 


a aeciens ended 


f 


ie reall 






an ined = 


7 


Me 





fea onda as Abeer Se ESE HIE 


ne 


Sealants si HE ea 


a ean di ies 





¢ 
* 
z 


: 


; 
: 
‘ 
i 
{ 
i 
; 





6 8b econ 


si IS Bsa art el 





784 





THE ECONOMIST. 


(April 17, 1915, 





RUM quiet, but values ruled steady. 

GLUCOSE steadily held. English liquid, on spot, sellers, 15s 9d ; 
| and American, 15s 6d 

COFFEE. -At public sale good supplies were offered, and met 


| with a sustained demand, at firm to dearer prices. East India: 
Mysore, 1 


bold, 85s 6d to 106s 6d; mid, 80s 6d to 99s 6d; small, 
“6s 6d to 94s; peas, 86s 6d to 121s Neilgherry, bold, 
Sis 6d to 85s 6d; mid, 8os Costa Rica: tair to very fine 
old, “8s to 90s 6d; mid, 80s to 86s; peas, gosto rros, Moc ha 
short bert long berry, 94s to 96s. Jamaica, good ordinary 
‘reenis| 6d to ¢ Guatemala: fair to good bold, 77s to 
S d, 3 » O N iraguan, De ld, O35 6d 
sir | ‘ mid, 72st 6d Demerara, 
r in, bold | sb Salva 1 bold. 8os 6d 
‘\ I ‘ 1} i } » 74 ( 2 ja 1, cherry 5 to 
Vera Paz, fair | : 6d. | u d Dumont, extra 
1s to 67s Od 1, 62 l to 63s 6d; mid, 59s 6d to 63s; 
| t Ss 6d as, 578 to 63 W ashe San Paulo, bold 
1, 61s 6d to 62s 6d Futures frm. May sold, 44s 3d to 4 
hy } ind Dece ¢ 19S 
It tsa ( f coffee ir Li ince January ist 
, at iatt¢ ate 
1912 1913. 1914 1915. 
Tr Tons Tons. Tons 


b 
PRMOTEOS 5 sciuscnee 13,670 
Db livered (home use} 4.620 
5,840 


| Export... 


23.220 .. 
S500 as 


6,830 .. 
99 20 


66,6 


7,450 
6,190 
8,800 
15,600 


COCOA —At large es were i, and met 
vith extremely \ rt, next to ng being 1. Gre 
( ( ve i As iva ] Is 6d 
} ( ev ol! a ) 
) rr , dit fine 34 bags 
= t I {(,uavagd 
I { St Lucia Dor \ 
J 5 We ( t Af 1 2 ws | 
) iva, | fumaco, 2 igs | i, and 4 
\ igi | ly Lilt ada, $Oid ) 
rEA.—| ale é j ¢ \ comp! 
Og i ive i l i l expe f 1 for ne 
A ra ener a e of fully i 
4 e ( ipare t uling bef t holiday 
( m< I , changed in \ t I 14a 
ken pekoe, goo » medium, 11 to Is 24d; orange 
ekoe, good comm n to 1 m, 114d to 1 1; broken orange 
Ot nedium t 1 oO |! {a i | ,O¢ imhong 
i1d to 113d per lb. Cey offeringsa ted to 34,298 package 
which met wit i kee emand, especia r all gra up to 1 
per lb, ar Tate te I a rise i’ per | over iast saies 
Pekoe, comm t edium, sold at rojdtois1 broke 
pekoe ditto, 10%d Is 14 range pekoe, 10% Is 14 br I 
| orange pekoe, cor good, 11}d Is nd pekoe 
} souchong, ?d to a1jd x b »14 packages of China most 
i iyers, Sou Me it td to ;a Foong Mee, 8 t¢ ;a 
Chun Mee, 9}d to1s; a Gurywwder, 8d to 10}d per lt lava 
a ns totalled 4,5 ickaye which pass off wi u i 
de ind at lirme | ( Pekoe sold, comn me n 1 
to 1rfd; broken pekoe, ro4d to 1s; orange pekoe, 10}d to 113 
broken orange pe common to good medium, rojd to 1s of 
and pekoe souchong, 10}d to 104d per Ib 
i 
RICE firmly held, and in fair demand. Rangoon, No. 2, clean 
if] at, old at 10s id, and April-May, at 10s oAd, ¢ f. and a I 
lon. Kanygoon beans steady. Spot, sold, £15 15s; and April 
| May, at 4/14, c.f. ar i 
TAPIOCA —Market ruled quiet, but prices were fairly maitr 
tained Fair Singapore on the spot was quoted at 2id. For 
| arrival, Singapore, April-May shipment, quoted 28d, c.f 
|| Pearl remains steady. For arrival, Penang seed, equal to fair 


| Singapore, March-April shipment, quoted 1 6d; and March 


19S 1 an 
May sold at 18s od. Penang, medium, equal to fair Singa 


pore, 
March-May shipment, quoted 19s 3d, c.f. and i At public sale, 
475 bags medium were offered, and sold; 150 bags fine Singapore 
at 248; 325 bags fair Penang, without reserve, at 21s 6d bags 
| seed pearl sold at 18s to 21 


and 155 bags tapioca meal at « 
SAGO quietly steady. Small, for arrival, April-May 
quoted igs, c.f. and i, delivered weight. Liverpool. 
remains quiet for arrival ‘* Sarawak,’’ April-May shipme 
quoted 15s 3d, ex quay, Liverpool. 
ARROWROOT.—Small sales 
steady rates. 
BLACK PEPPER ruled quiet Fair Singapore, on spot 
68d; Tellicherry, spot, 614d; 
Singapore, April-June shipment, sellers, 6d: 
May, quoted 51s. In auction, 1 
were offered and bought in. 
WHITE PEPPER in 


i sellers, tod: 


have transpired in St Vincent at 


sellers, 
arrive: 


lellicherry, March- 
ags Ceylon and 24 bags Alle] 


Dy 


} , 
Lampong, spot, 6}4d. To 


slow request Fair Singapore, on 

Muntok quoted rogd, and Penang, oid. To arrive 
Singapore, March May shipment, sellers, oid ; Muntok, April 
June, 1o¢d; Penang, April-May, 4d, c.f. andi. At public sale, 31 
bags Muntok sold at rod a 


CLOVES firm, but quiet Fair Zan; 


June-August delivery, sold ae 


spot, 


ibar, on spot, done 74 


Ad ; 
sold, Of 1 auction 50 bales Zanzibar and 
30 cases Penang retired 


200 bags bought in. 


PIMENTO 
CINNAMON.— 25 bags retired. 
BUTTER BEANS.—200 bags Madagascar bought in 
NUTMEGS.— At public sale a good demand was experienced 
ae no material alteration. 476 packages West India 
TeG 


ae , ] £ ’ - s ’ 
, and nearly all sold. 58's at 1s; 64's to 74's, 5d to 84d ; 


paetarapnstapheenanseeinemeeme KS LLL 





er” 
SS 


76's to 86's, 5d to 53d; 87's to 97's, 44d to 53d; 98's to 108’s 4d 
to 47d: 110’s to 120’s, 44d to 43d; 122’s to 130's, 33d to 4}d: 
143'S to 155'S, 4fdto 43d; 162's to 1638's, 44d to 44d. 90 packages 
Eastern ditto, sold, 66's at 8d; 96's, 44d; 108’s, 4d; 120's, 44d 

MACE 2d to 4d per Ib dearer, and a good inquiry existed, Jog 
packages West India, sold at 1s 2d to 2s 8d; and broken, 10d Po 


1s 7d. 29 packages Eastern ditto partly disposed of at 1s lod 
to 2s Id. 

JUTE quiet, and prices tended easier. Native first marks, afloat 

ld, {22; March-April and April-May, {21 5s; good single 
native first mark, afloat, at £22 5s. Daisee No. 2, afloat, at 
{20 10s, c.f. and 1 

HEMP.— The market for Manila ruled very quiet. G 


> Spot, 
litto January-March, sellers, {£33 


A 


558 aitto Mayv- 
July, sold, £32, closing £31 10s, c.f. and 1 
i 


: New Zealand duil, 
: : 5 

and easier G.F., March-May, selle TS, £33 5S, H.-P} ditto, 

j s; and fair, £31 10s, c.f. andi. 


. ar | -) } — 
Market for spot parcels ruled very 


SHELLAC 
: I ellers, O15; and free, A.C 


T.N., orange, 


s 


garnet, Os.) Futu res 
largely nominal. May delivery quoted 61s, and August 63 
GAMBIA firmly held. Good marks, April-May, buye 245, 
¢ nd 
( i 


COPRA.— Market ruled quiet. For shipment to London: | 
March-April and April-May, sellers, £27; Malabar, February. 
March and March-April, £27 10s; F.M.S., Singapore, March- 
\pril and April-May, sellers, £26 12s 6d: South Sea, Marcl \pril 
and April-May, sellers, £25 7s 6d To Marseilles: F.M., Straits, 
March-April and April-May buyers, $25 15s; Cebu, March April, 
sellers, £26 108; Manila, March-Apriland April-May, sellers 


ae 
eyion, 


£26, 





c.Il. and 1 
INDIA-RUBBER.—A fairly good business was transacted, but 
prices ruled somewhat unsettled Plantation, standard crepe, 
tand April, sold, 2s 44d, 2s 49d, and 2s 4d; May-June, 2s 4d to 
sid, 2s 33d, and 2s 4d; July-September, 2s 34d to 2s 33d; 
July-December, 2s 3d, 2s 34d., and 2s 23d. Smoked sheet, spot, 
1, 2s 54d to 2s 54d and 2s 5d. Fine hard Para, lone, 
25 6{d; April-May, 2s 63d; May-June, 2s 74d to 2s 7}d and 
2s 7d; June-July, 2s 74d to 2s 73d. Ball, spot, and April-May, 


eT > 1 i 
ers,28 1sd 


ball, April May, 158 104d per lb. 





METALS.—Tin continued an irregular market during t veek, 
prices on balance gy easier, settling down last M iy at 
{169 tos for standard, cash, and £168 1os three month Values 
ot these dates, after various fluctuations, eased by Thursday to 

ios and /167 respectively. English officially quoted at 

{171 to 172. Copper stronger, and rather unsettle time 
totime. Standard, cash delivery, at the week's commencement 
reached {72 15s, and three months £73 10s, reacting sday 
der 1 lerate realisations, and forward offerings to 4 71 178 6dand 
{72 12s 6d Prices travelled in an upward direction until Thurs- 
day, when cash delivery closed at £73 5s, three months £74. 
Electros, {79 to So. Lead irregular. English, {21 15s. Foreign, 
April to July, £20 1786d to {20 12s 6d. Spelter dearer. American, 


$45 10s to {46 Los. 


fron lower 
Market q 


juiet, but steady. Near parcels, afloat, 6d 
easier little doing tor shipment. At public sale, 2 tons of 
better « ired and 196 tons of inferior were offered. 109 tons of 
former and 147 tons of the latter sold, at previous rat \us- 
tralian: mutton, fine, 43s; fair to good, 39s, 42s; dark t ll, 358 
to 378; hard, 41s. Beef: sweet, none; fine, 44s 6d; fair to good, 
7 Ss dark to dull, 245 6d, 358 od. Market letter ul ranged 
Pown tallow, 37s 6d ; melted stuff, 25s 9d per cwt. Rough fat, 8d 
per 8 lbs 


OILS.—Linseed dearer Spot, pipes, landed, /37 barrels, 
landed, £37 15s. Hull, naked, spot, £34. Rape, English refined, 
spot (barrels), pale, nominally {41 to £42; ordinary brown 
(naked), spot, nominally £39 5s. Ravison (naked), spot, nominal 
Japan (cases), February-March, £26 10s, c.f. andi. Cocoanut oil, 
Ceylon, spot, £50. Cochin, spot, £55. Cotton: crude, spot 
(pipes), {29 10s; refined pale, spot (pipes), £32; sweet (barrels), 
£34 10s. to £36 ros. Lard oil, English (best), £59 10s Soya 
bean oil, Oriental: (cases), February-March, {26 15s. Petroleum, 
American, 8}d; water-white, 93d per gallon. — 
TURPENTINE opened quietly, but became firmer 
spirit, ON spot, 37s; 
378 3d per cwt 


American 
May-August, 37s 3d; September-De« ember, 
Deliveries week ending April roth: American, 
1,134 barrels, against 1,256 barrels last year ; French, 314 barrels, 
against 121 barrels; landing, American, 5,967, against nil; 
French, nil, against nil; afloat, 16,100 American, against nil; 
stock, 14,491 barrels American, against 38,570 barrels; French, 
1,462 barrels, against 2.250 barrels. - 
OIL CAKES.—Linseed: London made, {10 to {10 2s 6d; 


Cotton, English, {6 7s 6d to {6 ros; Egyptian, £6 25 6d to 
£6 5s. Cocoanut cakes, round, £7 10s; oblong, £7 10s. 


ROSIN.—Common strained, on spot, 11s 9d. 

LINSEED.— Market dearer. Calcutta, spot, 55s 3d; April-May, 
558 6d; May-June, 55s 9d; June-July, 55s 9d La Plata, Aprtil- 
May, 498 6d; May-June, 49s od. 

RAPESEED firmer. Toria, afloat, 57s 6d; Guzerat, April-May, 
548 6d 
COTTONSEED dull. London, Egyptian, spot, £7 17s 6d; April, 
£8; May, £8 2s 6d. 


POSTSCRIPT. Friday Evening. 


SUGAR.—Home refined goods passed oft with a fair demand at 
steady unchanged rates. Foreign in demand, and rates showed no 
alteration. Public sales of cane ruled fully steady with a good 
inquiry. 876 bags crystallised Trinidad sold: mid to good yellow, 
26s to 278. 369 bags and 10 tierces Barbadozs Muscovado, sold : 
good to fine, 20s 9d to 22s 3d. 509 bags Trinidad syrups, sold 
low brownish, 15s; low grainy dark, 13s 9d. 337 bags Surinam - 
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Brazilian receipts since July 
t 12,655,000 bags at same time last year. 
demand at steady rates 
May, 458 9d; 

but late rates were maintained. 
Manila slow, unchanged. 


RUBBER in 


Futures quiet, 


quote od 458 6d | 
JUTE. —Quiet, 


Plantation 
Sucked sheet, spot, 28 47d to 2s 5d. 
2s td per lb 
three months Prime ditto 
£165 cash, and {164 10s three 


Tin again relapsed 


Standard cas 


sto 4/s0 10s Tough 


LONDON, Fripar. 


ABRROWROOT- perlb 6 
i Vincent, com. tofn. 


> 


0 Turmeric, Bengal 
Madras, finger .. 
Gambier, block . 
Cutch, ord. to fair... 


DYEWOODS— 


ao-m 
eon? 





ooco°o 


© 


Qw 


«oo 


Oo 
woorce 


Fustic, Jamaica...... 


Dorion, ee oe 8 wood, Campeachy 


@oorecd” 
~~ 


oooacoo°o°o°o 


Bah . fair to fine. 
QOFFEE— \uty Ud p 
Ceylon, sm.& low mi 
iddling to fine. 
EB Indiafineord.gd. md. 68 
Do good to fine .. 
Mocha, long berry 
Do short berry . 
Jamca., gd. tofn. ord. $3 


—d 
cosce ot CBVB@O@@@o@QVos = < 


Sapang Cevion ... 
ELEPHANTS TERTH— 
Soft, 80 lb & upwards 66 


FLAX—per ton, c.i.f. 
ZK 


Ql COOMNT@OOoorcac »¥ 


Petrs Bejetaky ...... 


—Per ewt. Duty 2s 
Ourrants— New Crop. 


Ooata Rica, ord. tomid NN adreuusudess 3 


wo 
7a 


oe 


see ee ee eeeeaeeee 


Sentral Ame tie van, 6a . 


M rrr 
wor 


Foxy dese sriptions. 
Pyrgos, 4 case 


ecunhien, ordinary. 
Do gd. ordtolowmd 6 
Do mid. to fine .... 
Sapntos,gd.av.c.&f.terme nom 


CHEMICALS— 


CSOCOCHAOCAOe = 


i] 
nc 


aoooooo HOoOe@gVoesacec 


kele etou ,case, puld. 


CO2eP@e G2MOOoaec 


ooo 


Pow 


rs 
> 


. | _ 
Tartaric, Evglish .. Vecencien, halves 


orc 
@eeun0o COOL 


on 


Good to fine.... ; 
: 6 Snitanas—Old 
Sultanas—Ne w— 


- 





Ammonia carb., Dp. ib. 
|, White. ton 45 0 63 9 

; £1215 1215 
inmp, perton 29 8 30 0 


oot 18 0 18 8 Australian Raisins— 


on 
o 
eo 


oQ 


QoQ 


fasting powdr. p. p.tn. 9 °010 eto . Australi an Sultanas— 


20206 (8 


8 Afghan Sultanas fa 


Oream Tartar, Orystal 9 Uranges, Val. selected 


son 


0 Lemons, Pairmo, D. “ca. 


Cte 


OAacoeo C09 @oog oga@eco> 
ern ro 


- 


Nitrate of K: da, p.tonl1/150 
Potash, bichrmt. pr.lb 


HEM P—per ton— 

St. Petersburg, layer 
waaile fr. curnt. spot 
N. Zealand dock 
JUTE Native firsts, 


on ouoe 
V@ooe fo 
O@EO@se ©COE2@Eavooo oo 


— ro 
~ 


2° e555 


Sal- -“Ammouiac, Dr. cw 47) 


2 
mo 


SB 


eau 


0/0 Ootr yarn, ‘good to in fine 
Common to fair. 
HIDES—per ib— 
Salted Australian ... 


nor 
COSneo woah Ro 


stalaexs ‘1 ines 
Alkali — 


~ 


10 
of lead white ton 0/0/0 
39 @ 





Iphate Quinine— 
oward and Sons, 


ft 
as 


\ 
: 
4 


Ld Manfactra. 


ps 


adag 
i 26 Central America. ‘ 
. 28,10/C Buffaloes 


~ 


Samoemocordc * w 


1 
Salphate Copper, p.tn. 23/6 
t 16/0/ 


@ 
et Hides, English 
Ox, 90 Ibs and over.. 

60/89 lbs 


’ E. 
1/0/0 11/10/0 Mark 


= ONO ONDOOOWo'wo 


~ 
~” 


<eoo rf 


- 


comes ‘ 
Q00H ie oe 


Good Western, c.Lf.. 


L8—Yorks. tn. 
Best Wallsend . x 


YR B22 SB@®@@@OOCePood * 


ao 
ao 


HOPS—English, 1914 £4 15/0 
Foreign, i914 ..... 5/0 

INDIA-RU BBER—\b— 

Para, fine, hard, spot 2 62 


INDIGO—per lb— 
Bengal, good red Vio- 13 


Mid. ord. Vio.to 
Madras, dry leaf, good 


Do low to ord.. 
Karpah, gd. mid.to gd. 


LEATH ER—per lb— 


Mixed tLannage, 
Butts or Bends . 
Common tannage .. 


ooe 
ooo Nw @oO” 


ooo NW OO 


Aloes, fine K.I., 


China, om, 67 
Tu ..perlb 6 


Oamphor, China | |** 


m 


-@2ooe Gorrccese oo 





ARAOCACHH 
OO BeEOCAOeO 


Sonror 


Gam Benjwn. Sum, 


Seconds ..per cwt ay 
a —~— swede drope . 


F eeO23reocane 


~~ 


~ 
NENKADOAAOCOZS @ 


~~ 
SPwoovo a 


s - 6 
} China’. “08 65 ae 
Australian Sides .. 


5 Ameri :. 
Proper @ i can Bides 


~ —~he ~ 
no®tactorstoa Soumronnors 
~ 


Lercccocaegoace 
FOODOCOe@o 
ee Pee Boe ee OO Of 
fFoworne 
Orme CDR OH 
0 
2 





easier. 


standard crepe, 


Fine hard 


hardened. 


£74 Iss to 


2s 6 sd three months, 


s d |METALS—B. Copper £ a 


Eng., Tough, perzon 82 
Beat selected g 
Sheets meron) cece OO 


Standard . cash 74/7 6 


tron, per ton— 


Bars, Welsh Porta.. 7 18 

Staffordshire Bars, 
Birkenhead ...... 618 

 _ Saat, 

Hoops, Birkenhead 7 38 

Nailrods, London .. 8 10 

ils, steel, f.0.b 
Welsh Porte. ... § 0 

Do Mdisbro., f.0.b. 52/9 

Scotch pigiron,cash 599 

Cleveland, cash .... 667 

Hematite, cash .... 676 
Lead—Eng. pig p. vor 21 6/0 

Foreign, Ayn 2 
Quicksilver, per bottle 12 
Spelter, O.B. ....... 45.100 
Tin, English in gote ..1¢7 

Do do bars ......168 l 

Standard, cash ....165 0 6G 
Tin-plates, per boz— 

Coke, LC shee nor 
Zinc, Belgian Sheet. 44/9/) 
Antimony, Regulus.. 00/0 
OLLS—Fish— 

Sperm, crude, p. tan nor 

Tl’ ssexdnsanene nom 
eee nem 

Cod ! 


Olive—Spanish 


a we no 


Beed, Linseed, per ton 
Rape, ref Eng., csks. 
Brown, English, nkd sc 


Do Refined ........ : 
Cocoa-nut. es 
Cochin 


Palm (Lagos) . opaea -- § ( 3 
Lard, American...... noi 


Do English §9'1 
Petrolm. Oil, per 8 lbs. v 

Water- White dani 
Oll Cakes, Lnad., Eng. 


perton ... -- 1600 1 
American (Western rom 
OL Seeds— s d 
Linseed, La Plata .. spot 
Bombay, pr. 416 iba nom 
Calcutta,pr.410lbe spot < 
Asoff, Black Sea.. 0 9 
Rape, Cawnpore, br 
Jiy/Aug, new terms nom 
PORTLAND CEMENT— 
Best, per ton deivl. 36 0 
PROVIBIONS— 
Butter—per cwt.— 
Australian, finest ..128 
Canadian, finest.... 0 
Irish creameries.... 0 
Dutch creameries .. 6 
Argentine, finest .. 0 
Ruasian, finest ....128 
Normandy ........ 132 
Danish . 442 
Britny, rolis, ds. ib 14 
Bacon, sngd. —Irish. . 82 
Continental ........ 74 
Canadian .......... 66 
American ......... 60 
Hame—lrish ........ $8 
Oanadian .......... 94 
American .......... 4? 
; Lard— Irish bladders. 56 
Do kegs. . 55 


American p yaila .... 5 
ea Do half-barrels .. 0 

y Pork— ar Sibs . 5 
noe pata, préib. 7 


Gloucesters . 
Wiits, loaf 
New lot: ( 
Eges—per 120—Exyptn 7 
COMAEEEM o ccccecess 0 
AMOTICER ..cccccece 8 
DEE caccougncets On 
WHE ctcesdseness 
BRED scstdtacccsacns 


FLOU R—280 a 





Town households .. 51 6 
BICE--Rangoon, spot 

Po CWT. cccccccseee ms 
Moulmein............ nom 
Necrangie ...........- nom 
Bassein .........++++- nom 
Saigon, c.f.&i nom 
GardenSiaw, No. spot 12 9 i 
Field Siam .......... nom 
Rice Meai, ton— see 

Rangoon seeeee }€ 
' eae ex<hip terms nom 


Inferior beasts 
Middling ditto...........ccceces 
Inferior shee 
Middling 


; S Lincolns King 
)4  >pelter British Queens 


soon @ 


QO 2ee @ 
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THE ECONOMIST. 


9 EEE ees ssssssssessssssnssessstssshensis 


mid to fine yellow, 178 to 18s 6d ; mid to good brownish, 16s 3d | steady. 


£ sa 
Edwards .... 4 
Sia 4 


~~~ 


] 
l 


ROSIN— 3 
American, common 11 
Fine 18 

4AG0— 

Pearl, per cwt. oe 3 


Sago flor ir. ‘ - 14 


SHRLLAC—per cr cwil— 
Orange, first marka .. 75 
Second, fair to fine 70 
varnet Lac, AC...... 61 
Button, Lac, gd. to fn. 73 
Low to medium.... 55 
Snot TN quiet value.. 61 
M aac ibcic eo. 62 


tet ee nw ewetees 45 


StL K~- 
Jhina—Tsatlee, Sapr. 4 
Blue Elephant » 3 
Taysaam Kahing .. 8 
J Fee 9 
> me S 
Re-reeled . e | 
Japan .... ‘ 13 
Italn.—Raw, fr. Milan 15 
Organsine—Mid.to ad. @ 





SPICKES— Pepper, white—per 1 


Corn spirita, pf. dy. ‘pa. 1 
Malt spirits, duty pd. 
German spirits ...... 


\SALTPETRE— 
Bengal, per cwt.... 


Manila, bold . . .£11/10/6 1 
Maccassar ........ #1 WG 1 
ns annnnonad 2100/0 1 
W. Australian ....€86/0 1 
POURED cccccccsed 88/176 
SUGAR—per cwt. duty 1s 10d, 
r cent. polarisation. 
Brit. W. India, syrups 12 0 17 
Orystallised ........ ig 6 28 
Surinam, crystals .. nem 
Pevang, Gr. and — nom 
Bative ..cccccecece nom 
Jageery, Cane.. . hom 
Natal Syrups ........ nom 
ptian, Pe ised nom 
YTUPS «nn cenceweee hom 
Java, Spot. ...-c-eeses 25 é€ 27 
Ouba, Centrifugal .. nom 
Barinsp—London— 
Yellow a sac 6 § 
QOubes, No.1 ...... 31 9 8 
Do Dae case 
Granulated aesees 2 : . 
stals, white .... 

Pinces éuséoncceese 19 0 2 
—. : aie 
wh, pr Pt neces . v0 
pustrian. Nov/Dec .. nom 
French anaes prompt nom 
French — la, f.0.b. nom 
German Gran., ready bom 
French Cubes, f. 0... hom 

German Cubes, tine, 
f£.o.b., prompt.. nom 


[eae Soman, £0. o.b. 


prompt . 


and July, 
, cokes, 16s 1odéd to 
Cleveland, cash, 66s 
» 67s 10d. Quicksilver, 


i 
6 | 
6 


2 
2 
Spirits, f.o.b. Ex. prf ; 
8 





G.O.B. officially quoted at £45 tos to £46 tos. 
English, {21 5s: foreign, 
11,495,000 bags, {20 5s to {20 7s 6d : 
Public sales met a__ plates, e 
dearer. April lower. 

December, sold, 41s 9d months 


4 First ditto 


| 


| Bedft 


Commercial Times.—Weekly Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
DYE STUFFS, &c.— 5 


ds 


ow 


eo 
0 
o- 


OIeevaonocoe 
on oo 
oomaNnouwitn 


cececcccsese 24°4 Rupert 


2 


eee 


BUCA 
~~ 
one OWw ef OOCe 


c 


Cc 


Penang . 6 £4 0 
Singapore, fairWhite 810 91 
Black Singapore .. 6 ¢4 & 
White Siam ........ 0 0 0 
Pimento..... @ 24 0 9 
Jinnamon—lst sort . 1619 
Do 2nd ane 13186 
PGE \ndctseaannne 2 3 
D EO Kdutasconins 0104 1 0 
eee 0 2 a 
Cassia Lignea ........ 35 0 46 6 
Cloves—Zansibar . 064 0 7 
‘Penang . cece ees 
¥ Gin ger—per cwt— 
Cochin, cut ........ 60 8 86 0 
Do small rough.. 23 0 24 8 
Do washed ...... 25 8 26 
SD -euttnawadend 19 8 0 
eT: ba heddaeniand 20 0 0 
GS sidcacesaas 48 0 65 0 
Mace ..........perlb 19 2 4 
Nutmegs, good to fine 6 8 611 
Small to medium .. 6 54 G 6 
Chillies—per cwt .... 87 6120 0 
SPIRITS—Rnom, p of gi. duty 16a1d 
Jamaica, per liq gal. 
bd. 30 to 36 O.P. 2 6 6 
Fine marks ...... 4 6 8 6 
Demerara, proof .. 1 # 110 
Leeward, Isl., proof! 1 4 1 2 
E.L, and Mauritius 1 8 @ 0 
Havana. 81i@ 611 
erandy. duty “16s ld per proof gal. 
No. Vat. In hhds. d 
Ee per gallon 1l 6 < 
Deiaaadsaa *” 16 9) a 
. " 16 9, ¢e 
Biiccwwe os ete 
Bi isséeee o 8 0 | a 
See a 


English refined .... 6 6 45 0 jvapes 
BH pee oe. oe cwt— 


nom 

















{20 128 6d to £20 78 éd., 
17s basis, 
7d; 
£12 5s. 

LONDON CATTLE MARKET.—Apric ts. 


British Animals, Per 8 Ibs sinking the offal. 
sd 

padseaceneceneces - 410) Prime sheep 

S 1D | Tetoriow lames . ccc cccsccccecces 

sébbtdebbeceedseauns 6 6] Middling ditto 

as ta i a Ake 6 















































LONDON POTATO MARKET.—A: 


Per Ton. 


TALLOW—per cwt— 
Australian momen 3 


rene 
onoom 


PAPIOCA—per i aay 


q@n 


vA R—Stockhim, p.bl. 


H 


2 


TEA—duty 8d per Ilb— 
Jongon—Common 
Medium to good 


2 


~ 


2020800 


Souchong, common . 
Good to finest. 
— Pekoe 


Oe Ow 
ar 


eaaqr 


80D, com. to fair . 


saan a ecececece 
Good to finest 


nee ene 


~oe 
Omar 
Ooworvoon 


Broken and Fannin 


SOACEBeOCCO 
~~ 


O Wier 2 


Broken Pe vee Com, 


0% Pekoe ts ciccaee o 


oo -eaeweoe 
ad 2ee 


Coo MH OCOe 


~~ 
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“Oo * 
>~ we 


Nr OO 


TIMBER—Timber & Hewn 
Wood.—Dantsic& 


oe 


Oe20oo® 
BVOQO2VOO® 


a Wainsct. lgs. 18ft cube 80 
Deals & Sawn & Prepared Wont 


» Petra. _ 214 0818 
Swedis h, good... 


eo 


Canada, lat pine 


~ 
@SVw OD COO@WOGDOOg 


gz: 


American Spruce .. 


SsuueaRe 


\Staves-—Baltic, p. milies” 
New ahaa a 


S@DOoooOoeoec”eq@cor 


Duty 3 6—4 ld perib s 
jMacrnnt and Ohio, 


Zz ° & 


Gonmnen to fine.... 


aQom 
ao 





Kentucky leaf— 
Common to fine.... 


ee ed | te etaeee dane 





Aa 


-S 


0 Borneo and Sumatra 


> 
te Ae A ataaeetll 


6/0/06 pene 


ner 
ADOA®QDCOo 


, duty 7/ per Ib 2 0 
6 TURP'NTINK, p.cwt 37 0 


- CHOC KN @rOf NOOO -—_ Oo 


See 


EO 
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Halt. bred hoggs. . 
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Qooosnr @& 


oo G0 
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Bouth Down ewes 


nee eee we 
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a eee 


needles | - eaiameeeia maaan eae die 


Colonial—per lb— 
Vic.—Scoured super 
Beoured good .... 
Scoured average. . 
Greasy avr. to fair 
N.8. W. Scoured avr, 
Greasy average .. 
8. Aus., Greasy avr. 
. Z.—Scoured avr. 
Greasy average .. 
, Scoured super 


@AnOCOoo 
“Ur &ONnNTEOD 
»- - 
—. 
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~~ oe 
oOonr mo 
aA > 

Re OT Or / spiel 


Greasy average . 
Crossbred — Grs. ~ 
Vic. good to supr. 
New Zeaiand, fine.. 
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THE ECONOMIST. 


WEST RAND CONSOLIDATED MINES 


LIMITED. 
(Incorporated in the Transvaal.) 


Issued Capital, £2,004,424 in 1,979,424 Ordinary Shares of £1 each, and 
25,000 Deferred Shares of £1 each. 


DIRECTORATE. 
SIR GEORGE ALBU, BART. (Chairman.) 
LEOPOLD ALBU. A, BRAKHAN | W. H. DAWE., | H. W. DALTON. 
C. S. GOLDMAN, M.P. J. FRIEDLANDER., 8S. C. BLACK. A. FRENCH. 


Extracts from the Annual Report for the Year ended 31st December, 1914, to be submitted 
at the Ordinary General Meeting to be held in Johannesburg on May 27th, 1915. 


Per ton crushed. 
&1 4 2.209 


Total Working 
. 19 11.191 


Revenue ‘“ on ‘a or sa é“ én = .. £375,761 11 §& 
Total Working Costs ee es ee oe +* _ s« os . 309,702 18 7 
o 


Working Profit £66,058 12 1 & 4 3.018 








The Net Profit for the year 


The Balance brought forward from previous ye 


£78,384 4a 3 


ir Was 








174,247 13 5 
Total Available Profit £252,631 17 8 
Lie 
Del el t, & £28,509 16 o 
( t Taxes, & 13,329 12 9 41,839 8 9 
I a bala g Unappropriated Profit, of ; os e be , i . ne £210,792 8 11 
Payable Ore Reserves at Sist Dece r, 1914, were estimated as follows Value Stoping Width. 
I ‘ Dwts. Inches, 
} i ed , os e ia : .. 1,453,000 ‘ we 6.05 és a 49 
l are rti | iv f 7 dwts. per ton, besides 230,000 tons of 
ed and 182,000 tons ot partia leve ‘ ‘ isid e por of wt h is likely to prove payable. 
Lire t s dra tte t to the ¢ vf 1 nw hthe 1 erty b n I Inall devel ped Ln respect of both 
Main Reef and I Ree e essentia itisfactory. 
The Report a 8 i i I Ortic W } H e, Old Broad street, E.C 


MEYER AND CHARLTON GOLD MINING 


COMPANY, LIMITED. 
lr rporated in the Transvaal.) 


Issued Capital, £200,000 in 200,000 Shares of £1 each. 


PIRECTORATE. 
SIR GEORGE ALBU, Bart. («( ‘ LEOPOLD ALBU. A. FRENCH, 


Extracts from the Annual Report for the year ended 3ist December, 1914, to be submitted at the 


Ordinary General Meeting to be Held in Johannesburg on May 27th, 1915. 


Per ton milled. 
£416,557 19 9 £2 


Total Working Revenue 
V« 155,393 : @ 


ptal Working Expenses 


7 0326 


Working Profit .. 


The Net Profit for the year was 


Balance brought forward from the } 


Total Availsble Profit 


£261.164 ig 1 £1 





Oo 17 6.516 


9 5.810 
LS TT 
£270,906 17 2 
117,919 13 0 


£388,826 10 2 


sCOSS . 
Government Taxes ; ; 28 1 
Percentage of net produce due to G n pect of unde rminin ' = — = 


of bewaarplaatsen : 
Expende don Equipment, & 


27,952 18 1 


3,551 211 59,509 17 5 


£329,316 12 9 


The Dividends paid during t tr, No. 4 rcent., and No. 50 of 35 per cent. amounted to .. 140,000 oo 
Leaving a balance of unappropriated y u d £189.316 12 9 


The Payable Ore Reserves at 3lst Decemb« 


Tt 


14 . 
r, 1914, were estimated 


Value 


ae 


follows: 


Stoping width. 


a ERS. Dwts Inches 
sii aieiih itae  a 13.88 54.76 
| dec of approximately 2,000 mining 


nh vaiue over the estimated 


resources and mining. The value 


Reserves have been considerabh 


ot the 


strengthened 


The full report and account 


he i reserves at the end of th 
the position of the Company conti: 


uA th ? rn 1 
without any dim 


previous year, 


nes to be highly 


ore reserves has st 


tons in quantity, andan appreciable increase of 2.18dwts. 
r. ‘These reserves have been paid for out of past profits. *— 

ghiy satisfactory, from the points of view both of financial 

ill further increased during the past year, and the Cash 

: inution in the scale of dividends distributed. 

The total Dividends and Bonuses paid by the Company aggregate .. 


£1,435,308 19 O 


unts may be obtained at the London Office, 63/64 Winchester House, Old Broad street, E.C. 


eee 


[April 17, 1915. 




















NEW GOCH GOLD MINES, LIMITED. 


(Incorporated in the Transvaal.) 


Issued Capital £550,000 in 550,000 shares of £1 each. 


DIRECTORATE. 
SIR GEORGE ALBU, Bart. (Chairman). JACOB FREUDENTHAL. 
LEOPOLD ALBU. A. FRENCH. 


Extracts from the Annual Report for the year ended 3lst December, 1914, to be 
submitted at the Ordinary General Meeting to be held in 
Johannesburg on 27th May, 1915. 


Per ton milled. 
Total Working Revenue ‘a “ ei ai “ a ne , £380,756 19 5 £1 1 1.838 
Total Working Costs ee s es ea e ° ee oe ; ; 


259,075 8 9 14 4.717 
Working Profit £121,681 10 8 £0 6 9.121 


The Total Profit for the year was .. : me = £124,580 10 2 
Balance brought forward from previous year w ; i ; ; ; ‘ : 47,181 17 6 


£171,762 7 8 


Less 
Debenture interest, premium on Debentures 
for redemption of Debentures, Ac. 45.399 10 10 


Leaving a balance unappropriated #£126.362 1” 10 


The working profit of £121,681 compares with 
of 1s 10d per ton in working costs. In view 

to the comparatively heavy incidence of the 

off the whole of the outstanding Debent 

of freeing the Company from debt and so re 
hareholders in the form of dividends 


The Payable Ore Reserves it 51s! 


Main Reef and Leader 
South Reef 


62 
143 
Totals and average .. - ; } — ae 825.896 


The full report and account 


AURORA WEST UNITED GOLD 


MINING COMPANY, LIMITED. 


Incorporated the Tra iA 


Issued Capital, £106,352 10s in 212,705 Shares of 10s each. 


DIRECTORATE. 
SIR GEORGE ALBU, Bart. 
LEOPOLD ALBI 


Extracts from the Annual Report for the year ended 3$lst December, 1914, to be 
submitted at the Ordinary General Meeting to be held in 
Johannesburg, on 28th May, 1915. 


Per ton crushed 
o 6 1 4 6.653 
Total Working Revenue ‘i - a ‘ . * Oe. 9 2 L£ 19 9.681 
Total Working Expenses . 
4 


Working Profit .- £39.118 11 £O 4 8.972 


ne 


£40,617 Oo 3 
The Total Profit fr the year was ’ 


s@88 : 


£7,754 2 & 
Interest 


‘ ee a ee + . ‘ 4,657 1 8 
Government Taxes, &c... .e ae _ a ~ ‘ 14,646 33% 
Mine Equipment and Development.. ee es - “a o< ot . a 27,057 6 Oo 


£1 3.559 14 3 
Leaving a balance unappropriated of 


i : yul ave shown appre ublvy better results but for the 
Operations for the past year, although on the whole satisfactory, _ ild - - ee —— als Slee ee ee 
effects of the general strike in the first month of the period, and the accident to g 
j , +} » 
progress has been made during the year with the new Incline Shaft anc 


- op. it re es ated as follows :— 
The Payable Ore Reserves at 51st December, 1M, were esta ue. Stoping width. 


dwts. 
6 inches. 
10 5.26 43. 
Fully developed .. ‘a ae ae 614,6 : a ton. 
Partially developed wa ne a 110,000 5.90 


1 other construction WOrk. 


i 64 Wine 1 House, Old Broad street, E.C. 
The full Report and Accounts may be obtained at the London Office, 63/64 Win« hester House, Old rane e¢ 
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| THE ECONOMIST. 
| Insurance. 

| 

| 

| 

} 

| 





Prudential Assurance 
Company (Limited), | 


HOLBORN BARS, LONDON, 


INVESTED) £90,000,000. 


EXCEED » 
Claims Paid, £118,000,000 


phenomenally high. 








Pouards sterling. 


Replacement of Capital. 





| 

| Directors of Public Companies can 

il make provision for repayment of \ 

1 i Debentures, Manufacturers for 
it depreciation in Plant and Machinery, 

i and Property Owners for the falling in of | 


leases, by effecting a Capital Redemp- 
tion Policy with the Standard Life Co. 


seestanes Security. Minimum Expense. 
Write for leaflet “ L.A," 
|The STANDARD LIFE 


||| Assurance Co. Estd. 1825. 


| 
| 
owned and operated by the State. 


the World. 


I | solid advantages. 
Head Office: EDINBURGH: 3, George St. 


London : 83, King William St., E.C., and 
|| g, Pall Mall East,S.W. Dublin: 59, Dawson St. 


| 


od and the Federal and Shire Lines. 


| REFUGE ASSURANCE COMPANY | 


Limited. 
Chief Office: Oxford St., Manchester. 








j 
} 


Premitem Income EXcrEEDS 


£3,500,000. 
Funps Excrep &11,000,000. CITY OF MANCHESTER. 
LOANS. 
The Corporation are prepared to receive OFFERS 
of LOANS to a limited amonnt in sums of £50 and 


[HE LONDON & MANCHESTER | SPx97t.08 05 $00 per cents ene OFS 


Craims P Excerp £20,000,000. 


: . ; yw 5 years, at £3 15s Od per cent 
INDUSTRIAL ASSURANCE Co., Ltp., 50) Communications should be addressed te Mr John 
Finsbury Square, I. ndon, E..A ore my Mcomes | Williams, City Treasurer, Town Hall, Manchester. 
- a ee Se eo THOMAS HUDSON, Town Clerk. 
ia 19 di, it ( pa ed 
£ x). (Kx I ial I a i | Spe . Ss can 
|| be obtained on application. ; : a ‘ a a ae 
FHE NATIONAL BANK OF SOUTH 





AFRICA, LIMITED 


Shipping. Pe 


AUSTRALIA | NOTICI 
BY THI 


ORIENT 


ia 


REHOLDERS 


LINE, | _Dotice is hereby given that the 


ORDINARY 


. GENERAL MEI ING i Share! le? \ te 
| Under tract to carry his Majesty’s Mails to ~ ys : B Le . Pthe Bask B eee 
|| FREMANTLE, ADELAIDE, MEL- | Pretoria, Transvaal, on FRIDAY, the 28th May: 
ii BOURNE, SYDNEY, and BRISBANE, | 1915,at12 noor he following put 
i 1 ane 1. To receive and ¢ t Bai Sheet 
| ; , : saa of the B | r the year ended Slst 

| | AR \PLES, PORT SAID, March, 1915. 
COLOMBO ] t Re} Dire and 
Th h iickets to Oe oe mii i Ai eal — t nts t 
aaa : salt J - | » Ss ‘ 1 tne Wing appolntme s Db 
NEW ZEALAND and TASMANIA. the Bound of t ceeauirilamentt saaaknmaia ae 
Tons. Lond Plymouth. Naples. | I t eB 
» <2 va t.-s.) 12035 May 7 May 8 May 14 . Greenacre, | ae A. T. Oliff and 
. Orontes (t.-s.) 9,023 June4 June5 Junell | Ellis B n, Esq. | 
Managers 1. To elect four Directors in place of Messrs 
F. Green & Co.,and Anderson, Anderson & Co. P. I C.M 1.L.A., C. H. Mullins, V.C., 
|| For passage apply to the latter firm at5 Fenchurch C.M.G., H. O K. Webber, Esq nd H. A. Rogers, 
1} avenue, E.C., l cs re in ter e Trust Deed, but 
|} or tothe Branch Office, 28 Cockspur street,S.W. | are ei i ffer themselves for re-election. 
i| 5. 4 I the remuneration of the Auditors 
Rao — e past audit, and 
} r | (i Av) Dpol it Aud t« rs for the T 1 v 
i Tne ‘ . } t LOT tn ensuing 
| CITY OF OSAKA sear. Mr Robert Baikie, I.A., and Mi 
\| FIVE PER CENT. STERLING BONDS FOR John Dougall, I.A., the present Auditors, 
\| £5,084 ,940 offer themselves for re-election. 
| 6. Transaction of General Business 
Notice is hereby given that the COUPONS due The H 


ad Office (South Africa) and the London 


Ist May, 1915, will be PAID on that date betwee Share Tr Registers of the Bank will be closed 
t 


he hours of 11 and 1, and any day afterward from the 26th April to Ist May inclusive, for the 
f lland purpose of this Me ividend that 


tes 


Saturdays excepted) between the hours 
, by the Yokohama Specie Bank, Lin 
whom lists may be obtained. 


| ting and for any d 
. s tention is drawn to the following Holders of 
i Coupons must be lett three ciear Gays tor exal \ 

}| natic prior t payment f the \ ama | pr Sneh &) j 
| 

j 

\| 


ay be declared thereat. 


w 


Share Warrants to Bearer are entitled to vote by 
, i ireholders desiring to te present 

Specie Bank, Ltd., or represented at the Meeting 

\} 


must deposit their 


TATSUM ar 
x. 7 \T! UMI, Mana places and within the times 


7 Bishopsgate, London, E.C., 


léth April, 1915. 


Warrants at the 
tated below 

a) At the Head Office « 

| t three days bef« 

GOUVERNEMENT IMPERIAL DU | (>) At any of the Branch»s of the Bank in South 

" : | Africa, at least eight days before the Meeting. 

JAPON (c) At the London Office of the 


f the Bank in Pretoria, at 
re the da, fixed for the 


BONS DU TRESOR 5% DE 1913. Bank, Cireus Place, London | vn 
Wall, E.C. giana ne 
Notice } given that the COUPONS dre (d) At the Crédit Mobilier Frangais [ae 
lst May, 19] | be PAID on that date betwe: 30 and 32, Rue Taiti out, Paris. ‘hanthe - 
the | s of 11 anv 1, and any day afterwards; (e) At the Rotterdamsche Bank- } OOunS- 
Saturdays excepted), between the hours o! 11 and vereeniging, Amsterdam. ’ 
by the Yokonama Specie Bank, Limited, from The instrument appointing a proxy must be 
whom lists may be obtained. | de 


| 

mod may obtai : deposited at the Office in Pretoria nct less than 48 
“oupons must be leit three clear days for exami- | hours before the time fixed for the Me-ting at 
a uy ior to payment.-——For the Yokohama Specie | which the person named in such instrument pro- 
} Bank, Lid., tA | poses to vote.—By order of the Board of Di ectors 
oar K. TATSUMI, Manager. C. P. MATHEWS, Secretary. ' 
| 7 Bishopsgate, London, E.C, Pretoria, : é 
' 


Jéth April, 1915, 26th March, 1915. 








NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water, 
An Ideal country for the farmer, the percentage of grain and lambs being 


New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 


New Zealand is rich in COAL, IRON, TIMBER, GUM, GOLD and SILVER, 
Total yield of Minerals, over One Hundred and Twenty Million Pounds, 


Over Eighteen Million Pounds have been advanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 


The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
New Zealand has the highest wealth-rate and the lowest death-rate in 
To those desirous of making a home in a new country, New Zealand offers 
Excellent Steamship Services are run direct to New Zealand by the Shaw 


Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 


Full information is supplied free by 


| THE HIGH COMMISSIONER FOR NEW ZEALAND, 


13 Victoria street, Westminster, London, S.W. 











(A 


pril 17, 1915. 
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Utmost value in Scotch Whisky. 


TUCKEY’S 


Years 10 Old 
Pure Malt Whisky 


per 45 /= aor 


CONTAINING @ GALLONS. 5 

Case Fiee and Carriage Paid. a 
Soft, Mellow, old Pot Still Scotch ' ‘ 
Whisky. Sample Bottle, post free, 4/- e > 


’ 
M ’ It 


CHAS. TUCKEY & CO., Ltd., 
3, Mincing Lane, E.C. 





(S. Domingos Mine, Portuga 


Notice is 
THIRD ANNUAL GENERAL MEETIN( { the 
Members Mason and Barry, Limite vill be 
held at the Cannon street Hotel, London, §.C., on 
MONDAY, 26th April, at Two o'clock pre eiy, tor 
the purpose of receiving the Directors’ and Auditors’ 


| 

Hereby Given that the ENTY- 
} 

| 

| 


Reports for the year 1914, approving the General 
Balance Sheet at 3lst December, 1914, de aring @ 





Dividend for the year 1914, the re-election or 
appointment of a Director, the appointment of 
Auditors, and the transaction of General Business. 

The Holders of “ Share Warrants to Bearer” will 


be furnished with a Certificate admitting them to || 
the Meeting upon their depositing Share Warrants 
representing not less than Ten Shares at the Offices 
of the Company, three days before the day of Meet- 
ing, together with a notice in writing, stating their 
names and addresses. 

The Transfer Books of the Company will be 
closed from Wednesday, the 14th April, to W ednes 
day, the 5th May, both days inclusive.—By order 
of the Board, 

PHILIP O’D,. GREENE, Secretary. 

87 Cannon street, 

London, E.C. 

12th April, 1915, 


Banks, &r,.—Continued. 





RUSSIAN & ENGLISH BANK. 


Capital authorised and fully paid up, £1,057,000. 


Reserve Fund, £126,000. 
English Members of the Council of the Bank— 
Lord Balfour of Burleigh, K.T., Rt. Honble. Austen 
Chamberlain, M.P., Sir lan H. Amory, Bart. 
The Bank transacts every description of Banking 
Business; collects Cheques, Bills, Documentary 
Bills in all parts of the Russian Empire. Undertakes 
the agency of Banks, and the purchase and sale of 
Russian Stocks and Shares. 
oes Boulton Bros. & Co., 39 Old Broad st., B.C. 
Agents ( Lloyds Bank Limited and Branches. 
Telegraphic Address: Britorusse, Petrograd. 
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